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control 
charges 
in City 


surges 
to 3 -year 
peak 


Q WALL STREET advanced 
1.1.78 to 1.009.21. the highest 
dosing level for more than 
three years. The heaviest trad- 
ininlving j n ^ ;n month carried the Dow 


1,050 


750' 


Ten summonses 
charges under the Exchange 
Control Act. 1947. have been 
issued in the City nr London 
against Mr. Ernest Brauch. 

The summonses, which arc 
believed to have been issued and 
served against Mr. Branch, a pro- 
perty dealer, last Tuesday, are 
remmahle at the Guildhall 
•iusiice Rnruns on April 12, writes 
Margaret Reid. 

The charges generally concern 
transactions involving the pre- 
mium dollar market through 
which British people make invest- 
ments in shares and property 
abroad. Rack Page 

World pays tribute 
to Monty 

As tributes poured in to London -tones index over 1.000 for the 
frmn throughout the world to first time in nearly two weeks. 
Field Marshal Viscount Mont- Spurred by optimism ahnul the 
cuniery of Alampin who died. {i.s. cconomv, the market 
aged SS. at his Hampshire home surfied as h ’ igh as j.ni8.03 
early yesterday, it vms announced K ,** ,; Wn . Sn 

that the soldier, who caught the blforc pn>fit takins set ,n ’ 
hearts of his men like no other * equities were bumant 
rsi-iUsh military leader since vim thin 

Wellington. i s to be buried after *" hoa & Indev rase 

a funeral with full military The FT 30-Share Index rose 
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honours at Si. George’s Chapel. «A®ve tl,c 400 ,cvel a S ain 10 
Wndsor. on Apnl 1. close 7.0 ahead at 406.1, for a 

Among those paying tribute two-day rise of 14.8 

Mas Herr Manfred Rommel. Lord . ... 

Mayor of Stuttgart, son nf Field • G |LTS again firmed, with 
Marshal Erwin Rommel, the the Government Securities 
Desert Fox. He said bis father Index gaining 0.28 to 62.17. 
had rpga rdi'd Monty as a superb 


strategist who 
chance. 


left nothing to 


Liberal Chief 
Whip resigns 

Mr »,’vri! Simib rr.-icnr 


l-M 


• STERLING pot on 13 points 
to close .at $1.9270. but. its trade 
weighted depreciation • was un- 
changed at 33-6 per cent. 
Dollar's weighted fall ‘widened 
to 2.13 (2.0fi ; percent. 

v . _ ‘ 


Urgent talks calledjc® 11 ^ 
as strikes threaten 



recovery 


BY PETER CARTWRIGHT AND TERRY DODSWORTH 


en win 
skirmish 
in NEC 

BY PHILIP RAWSTORNE 


MR. JAMES CALLAGHAN and 
Mr. Michael Foot, the two 
principal contenders in to-day's 

Strikes and disputes have put Leyland cars so far behind target production \ first ballot for the Labour 
rates that a special meeting of 400 senior stewards has been called for to-day 
in Birmingham, in an attempt to sort out the company's industrial relations 
problems. 


leadership, yesterday led oppo- 
sing sides In a National Execu- 
tive Committee argument over 
the rights of local parties to 
replace their MPs. 

This comes only days afier the Flariing dates for pay negotia- the laruet figure of 20,000 units 1 xhe Foreign Secretary, sup- 

British Leyland hoard was able lions. a week by mid-summer. March l ported by Mr. Harold Wilson, 

to tell shareholders that the omi- The delay in the impiemenu- nutpui has been steadily dropping j defeated Mr. Foot, who was 

pany as a whole had broken even lien of the programme has back from 1S.OOO to below' 17.000 : backed by Mr. Anthony Wedg- 

durinc its first five munlhs under heightened suspicions that indivi. a week, sn that the lm. a year 1 
State majority ownership. dual factory managements are rate now looks unrealistic. 

Those five months took RL up hiding behind Government legis- Leyland Cars is plagued by 
to the end of February, hui the latum, and there are also com- four disputes. The one at SU 

production problem since then plaints that bard-won differen- Carburetter, a Birmingham sub- 

has blown the company off dale are being eroded. sidiary where 34 loo! room em- 

course. with its market share Lord Ryder. . chairman nf the ployees are on strike over parity, 

dropping hack sharply in annul National Enterprise Board, gave ' s the smallest. Although it has f 

28 per cent, in the early pari a firm warning tr. shop stewards had no impact on production so.&jr. Callaghan said that MPs 
of March. at a meeting in Birmingham far. i l could be the most dam ag- should be protected against the 

In addition. Leyland Cars’ in- before Christinas. Mr. Derek ,n "- 3nrt nw [ merely to BrtU-sh . 

vestment programme, frozen Whittaker managing director or Leyland SU supplies several 

late last year unlil next month. ,hc Care Division, announced at r,ther Britisb and overseas car 

has been placed in jeopardy me sa me meeting the suspension producers 


wood Benn, by 14 votes to 1L 
Tbe eve-of-bailot tussle centred 
on a Left-wing motion which 
would have required MPs to 
submit to re-select Ion by their 
constituency parties before 
each General Election. 


again. The company has made 
it known that it is unlikely to 
begin signing off many new con- 
tracts until late summer — a 
policy attacked yesterday by the 


Car union men to tour 
overseas plants. Page 15 


At the eight Rover factories — 
one at Cardiff, the other seven 
in the Midlands — a ten-day strike 
by 400 toolmakers has halted 
Land Rover and Range Rover 


machine tool industry. (Page 9) of further investment until pro- production 
Partly as a consequence of thi.s ductivily unproved t At Triumph factories in the 

freeze BL is unlikely to lake up Since then production had Coventry area another 350 tool- 

its next tranche of 'Government been edging upwards to 97 per- makers are demanding parity 
finance — a ElOOm. loan due in cent of target levels. with tinsmiths, and because of 

June — until September. Heartened by output results in picketing S00 are laid off 

So far only Land-Rover, and the first two months of this year. • Elsewhere toolfitters at Ley- 

Range-Rover. output has been Leyland Cars mounted .an land’s Buruingham transmis- 

halted, but there is growing con- ambitious advertising pro- sinns plant are refusing to work 

cern in Leyland Cars over the gramme. As in the past, this is new machines which have, 

impact of the Government’s £6 once again in danger of being been operated by staff demon-; Mr. 
a week limit on the manage- frustrated because the company stratnrs and this is another area 

ment’s ability to rationalise pay has insufficient models in which could cause trouble on a 

structures. dealers’ hands with which to wider scale. 

Moves towards rationalisation sustain the programme. O Leyland International has won 

were only agreed by unions on Leyland Cars stocks are at the an order from Nigeria for the 

the assumption that pay increases lowe«t ebb for months, and at supply of Leyland Marathons j 
cnuld be stepped up two or three 70.000 are about. half that of all valued at over £6tn. The order) 

limes over the course of 12 to 18 importers. Whereas production is for 200 tractor units, com- > . demands that, in future, xoem- 

moaths, to bring about common could have been expected to meet plete with trailers. 


.threat of extremist infiltration 
and added, for good measure, 
that he regretted the existence 
. of “ sectional groups " in the 
-party. But Mr. Foot countered 
firmly that the proposal would 
strengthen the position of 
1 silting MPs. 

With voting in tbe first round of 
the leadership contest closing 
at noon to-day, the Foreign 
Secretary's supporters cheer- 
fully predicted that the out- 
come of the NEC argument 
would be repeated in tbe final 
results, if not in the first ballot 
which will be announced this 
evening. 

Foot’s campaigners cal- 
culated that he would head 
lo-day’s first round by a 
narrow margin. But Left-wing 
recognition of the fact that 
neither he nor Mr. Benn was 
likely to take the prize was 
reflected in their growing 


r>:Ji- a-.; Liberal Chiet Whip for ® GOLD tom to aL»<v« 
medical reason*. He is to he 
•toc^ded by .Mr. Alan Beith, MP 'T’T If" 1 
frti* B>’r» ick-upon-Tweed. Mr. 1 Uv> lU llltcl 
-Smith ha* been advised by his 
■betftre to lose weight. 

Page 19 


African leaders 
in Zambia talks 

The Presidents nf Mozambique. 
Botswana. Tanzania and Zambia 


on pay policy 

• TUC will hold a special 
assembly in late May or early 
June to decide on the pay policy 
which it would like to follow the 
present £6 limit Page 15 


,C|3I will urge Minister 

to ease Price Code 


hers of the Labour Party 
outside tbe Commons should 
play a role in the election of 
the leader. 

The idea had little appeal to 
most MPs. however, who were 





on etonomf 


BY ROBERT UNO LEY 


BUENOS AIRES. March 34. 


THE ARMED : forces . finally — Aanty- comhaaruier lieutenant- 
seized power in Argentina to-day .General -Jorge Rafael Videla, the 
in n l6n8.n-nand.Kmft '.gSggwggS 

Prudent Mnra Jvstnln Pnroft of 3hf£rPorS= 

and. swore in a three-man junta were sworn in - in front of the 
pledged to lift the country put of television' cameras at Army com- 
its political and economic chaos, maud headquarters. 

The armed forces pledged to - ■’ The junta has also deposed all 
limit the time at . their rule and-’provinclal governors and vice- 
to aim at a “ troe : democracy.” • governors and ■ Sfupreme Court 
c _ . _ and provincial court justices and 

S . 1 ^' ,f er ° n I™""** itfp. has suspended all political party 

national provincial 

K^*^ t « re !iP h fSa P i!l'iSfrf and mdnicipai’.leveL Also sus- 
had t^ien off from, the roof of ponded -are Jab our union ectivi- 
the - Presidential palace sup- 

ppsedly to fly her. to the Presi- ’ - ' .. 

dential valla in the. suburbs. .’The WUta declares that, a 
Instead it flew to. Jfie metro- «f erc ^® ■ tJl * P*% 

politan airport, .where she was ^ President of the nation will 
put on an aircraft'hound for the na rafd- It. is exported that 
Southern Andes, -and placed -*« citizetL.will be the army 

under house arrest - commander and junta member, 

under house arrest ... . - Lieuf Cen- Jorge VIdeU- 

'Generaljoaqain d, Ml. 

■ssf w — - 

iron’s GOTernmant to deal 

political violence which has Later’ the junta announced 
claimed U 200 hves' m recent immediate economic measures 
years, and the . crippling econo aimed at-atiminating output; and 
mic consequences of an ’inflation ■ gradually controlling inflation, 
rate running 7 at an estimated ^ communique- said the junta 
annual rate of 47^ per cent would . impose -.emergency chn- 
_. . . . , .. '.trots to improve the economy 

• T .u e coup Arg^t, na a seventh -^ maintaJn - employment 
in the past 21 years, brings to. an . _ . - j. ■ 

end an era which began when . This, would be followed -bjf a 

Sra. Peron’s husband, the. then. to stimulate productivity 

Colonel Juan Peron, was first which has. ifqllen by up. to. 50 
elected President He was oosted cent, in key industries over 
by a Right-wing military coup, ln/the past year, ’and. to overcome 
1955. but invited to return tor the.- * •* shortage - of-'. . essential ■ raw 
country after years of - exile in- material import?. .. 

1973.. Sra. Maria Estela- Peron.- The communique said taxes 
his third -wife succeeded to the ‘would’ be Increased - to lower the 
Presidency on his death in 1 1974- budget defiriL which, is -running 
In a communique broadcast on", at over 60 per cent., and try to 
national radio and television, the increase the efficiency - of public 
co mma nders of the three armed. .services and .State-owned corn- 
forces guaranteed Sra.’ Peron’s~P»nies. _ 

“personal security/ 1 ' The junta Tbe shatteredtiream, Page 22 


calculatine yesterday whether; -ArgentipsV. - : >ha^ 
M r. Roy r .lcnk ms : Jr- Mr. ^DfeSwI'-^ dres.nv -, v -v *■ 


BY EUNOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


Healey would be able to mount) 
an effective challenge to the/ 
favourite, Mr. Callaghan, ini 
the second ballot, which Wif!' 
close next Tuesday. . ] 

i Both Mr. Benn and Mr. Crosltmdj 

are expected to bring up the f V* 

rear and face elimination j n 


FEATUiffiiS 
i ' rtal^ 1 * .. 

. . . v : ■ 

A' look at three La boa?. ’ fc.. - - 

’.Chancellors - 

Changes in the com-- ', ' -Infernl: rm 

puter market : .. M AustraDan 

Development in Salvador 4 ; finance. . 


stiah Denjot 


<?idc has luld einpIo>ees that an 
efficiency campaign, including a 
cut in the workforce, is needed 
to face world competition. Page 7 

• BRAE FIELD partners may 
sell part of their North Sea slake 
Ui help finance development 
Ainnco is looking at the prospect 
nf taking an interest. Back Page 


furore* - AM» 
strategy on Rhodesia in the wake 
nf the failure of the Smiih- 
Nkomo talks. Back Page 

Convictions in 
‘Lump 9 tax case 

Eigh« men tt*»re convicied at the 
Old Bailey last night nf being 

involved in a plot to cheat the p OIL REFINER V proposed for 
Inland Revenue over wages of Convey Island, Essex, will be the 
workers in “the lump" section subject of a safety study, after a 
of Lhc huilding industry between planning inspector recommended 
1972 and 1974. Two of the men revocation of planning permis- 
y.-ere senior executives of -I. smn. The project has been pro- 
Murphj and Sons of North Lnn- posed by United Refineries, 
non. The company, which was division "of Italy’s ENl. Page 7 
.•No found guilty nf plotting In 
defraud the inland Revenue, is • MORTGAGE SUBSIDY to 
~'H per cent, owned by Londnn replace present mortgage tax 
^rd .Northern' Secuiiries. Sent- relief and an inquiry into build 
encc will be passed to day.- ing societies are recommended in 

Labour Party evidence to the 
*3omb charges Govcrnim-nr* housing -finance 

review. Page 7 

, :OI -to-ye.ir-old woman and a 2h- 

< Jg a r-nld man. both from p UNIVERSITY TEACHERS 

’Ireland, who were charged Association has voted t 0 affiliate 
"■'•'yesterday at Lavender Hill police with the TUC. Page 15 
"'inn. Batlersea. south Londnn. 

•i'h conspiracy to cause bomh nflUPAUICe 
r - r’i-sinns. arc tn appear at UUMTHHIca 
Sf.iit'i 'Veslern M agist rate>’ 

1 "url io-day. 


Bewbush move 

Tim Rnya! Insnlution nf 
Chartered Surveyors is tn refer 
the care of the conduct of ifi 
partners of estate agents Weller 
Eggar at the time of the £7m. 
Rewhush land deals tn its 
di^cip’inary Board. Page 8 


• TUBE INVESTMENTS pre- 
tax profit improved to- £42.3m 
(£41m.) on higher sales of 
£61Sin.' (£5ti2m.i. Page 24 and 
Lex 


• GENERAL ACCIDENT re 
ported pre-tax profit for last year 
or rifi.Sra. ( £2 1.4m. i Underwrit- 
ing losses were £25.7m. (£13-9m. 1. 
hut investment income . was 
142.3m. <£35m.L Page 28 and Lex 

Briefly ... • news internation.il 

boosted pre-tax profit Iasr year 
Kriter II. French entry in the to £13.46m. (£6.54m.). while 

FT Clipper Race, is expected to turnover advanced to £ll7.8m. 
arrive at Dover to-day. i£96.Sm.i. Page 23 and Lex 

Wjnchcsier College scholarship • LADBROKE Group raised 
Turd* ar p j n benefit from the turnover last year to £268.6m. 
£150.000 sale of Sir Thomas (f 254.7m i, with pre-iax profit 
Mhlnry’.? Morte d’.Arthur to the rising to £12.38m. (£l0.0Sm.J. 

Bntish Library. Page 7 Page 28 and Lex 


CHIEF PRICE CHANGES YESTERDAY 

i Prices in pence unless otherwise 600 Group 
indicated; 

PISES 

Treasury 9£pc 19S0 . .£D4=t 

Treasury’ 13pc 1990... £9fl: 


B!GC 117 

Bj relays Bank 2ftfi 

Berwick Timpo 5ft 

Bright (.f t 35 

‘Carpels Into! ftft 

fi-nos "New" 26’’ 

1 iEC 15ft 

G.>vo 375 

'U’S "A” 210 

GKN 343 

ti l 3»fi 

r-tfitin iTom; 5ft 

News Intnl 171 

ti^rker Timber 93 

Ra»-al Etwt runic 254 

R..nk Ore 1.52 

Beaidnn Smith IftO 

tlnrdnn i.I > 42 


-5- 1 
+ a 

+ R 


1U 


600 Group 

331 

+ 

5 

Slouzh Estates 

861 

J- 

31 

Status Discount 

42 

+ 

7” 

Tube Invs. 

372 

+ 

IS 

Turner and Nc.iail ... 

IB 1 

+ 

4 

Weyburn Ena 

740 

T 

45 

BP 


X 

13 

Shell Transport 

474 

+ 

10 

Ayer Hiwm 

220 

4- 

7 

Gopens Cons 

205 

+ 

10 

FALLS 

Ansed. P. Cenicnr . . 

iSfi 

— 

5 

Hongkong Land 

123 

— 

7 

Ladbrokc 

111 


4 

Llnfnod 

2 12 

— 

C 

Wood side- Burmah ... 

U6 

— 

7 

Coronation Syndicate 

75 

— 

7 

East Rami Prop 

2 M 

— 

25 

Fali-on 

S5 

— 

5 

MIM 

240 

— 

s 

Westfield. Minerals ... 

1 jo 

— 

13 


Premium 


-Sf«l 
1 mnlilti 

12 moiUl-s 


THE CONFEDERATION of the manufacturer to pass on all <eem to be penalised. The food; 

British Industry will see Mrs. his extra costs in higher prices, industry, for example, has -cv.iyj 
Shirley Williams, Secretary for At its first formal meeting argued that its reference levels 
Prices, on Monday to urge her with Mrs. Williams to discus are based on a period when the^ 
to make radical revisions to the the future of the price contrrls industry’s profits were already, 

Price Code. when tbe present code expires artificially depressed by Govern-' 

The CBl’s proposals are: . in the summer, the CBT wii! ment measures. ' . N « 

1- Companies should no longer say that the only viable wav To j ea i W1 -, h u, is 0 f[r 

have to justify individual price to produce the money necessary anomaly, the CBI is thought to' 
increases to the Price Com- for the investment which both he considering a tribunal : 
mission. ■ the Government and the unions astern. One suggestion is that! 

2. The existing system of want is to allow prices to rise f; vo separate tribunals should oe' 

quarterly monitoring of net profit more freely. Sl!l up . one would deal with! 

margins should be used as the The CBI will say that disputes over interpretation ol l 
main control mechanism for present market conditions make f ac ts between companies and the 
prices. it unlikely that ail companies Pr j ce Commission and with lac 

3. The existing ceilings on would sell their products at the fc, n d 0 f C3ses which now have tn 

profit margins should he made higher prices necessary to bring ;, 0 through the long-drawn-out 
more generous. their margins up to present procedures of the courts. I he 

The CBI will also make a reference levels. But the need other would hear cases where 
tentative suggestion that some to raise the reference levels will companies thought their refer- 
forin of independent tribunal be emphasised so as to allow encc levels unrealistically low. 
should be set up to handle dis- comoanies to make higher profits jhe idea apparently 'is that 
putes between companies and the when demand recovers and to on |y companies would* have the 
Price Commission and to generate the confidence which is ri^ht to ask the tribunal to cod- 
examine particular eases where needed now to stimulate invest- s ij er whether their referenc 
the profit ceilings are proving ment. __ levels were realistic. But if such 

particularly onerous to a com. The CBI will suggest that tbe machinery were to lie set up it 
pany. reference levels can he made would seem likely that the Co:n- 

These proposals follow an ex- more generous in three ways: mission Would want to use The 
tensive CBI review of other *1' ’-he present investment tribunal ut those cancn where It 
systems of price control. Some of relief provisions should he thought a. company's reference 
these would have abolished the improved: c2j stock appreciation level was artificially high, 
role of the Price Commission should he excluded when culcu- During the last few months, 
altogether. Olhers would have lating profits under the code and the CBI has reviewed a number 
tried to abandon the idea of i?' depreciation should ne of more radical proposals, but if 
reference levels, whereby com- charged more realistically. At now seems to have concluded 
panies* profit margins are pegged present, stock appreciation i* that they all included too large 
to their historic performance. included in profit for the pur- a discretionary' clement to be 
But the CBI has now decided pose of the Price Code and workable. • 
to conceotrate its attack though allowance is made for For example, the idea .that 
on abolishing the sjstom of depreciation, this does not take , companies should bank excess 
notifying price increases tn the inflation into account. profits- in an investment fund. 

Price Com mission. It is this It has been thought that some felnng the - Swedish lines, has 
part of ihe code which is acing sectors nf industry might argue ,heen rejected because it is 
most tn kt^p prices down at against using thp present refer- ’feared that tno many strings 
lhc moment, especially where once levels as a basis for negmia- .would be attached to drawing 
demand U strong enough for tions because of the way they .the. money out 
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Port seizure backed MPs 

BY JOHN HUNT f 

EUROPEAN FERRIES last Hnu.-p nf Lord- There is certain Britain still owned by a privet? 
night lost the first round of its !r» be a protracted and fiercely Company, should not be taken 
Parliamentary- battle to retain fought battle in ihe subsequent tfver by a State concern, 
control of the port nr Felixstowe stages nf the legislation at West- } Dr. John Gilbert, the Transport 
when the Bill implementing the minster. ^Minister.- maintained that the Bill 

take-over of the port by British ^ d<?a d!ine «nr the expire of Implements an agreement freely 
Transpon Dorks Board was ;h nrisinal asrrem enr hl-lween ^tered into between the Br?Ush 
given a second reading m ine lhp Doi . ky B • d and th F , Transport Docks Board and the 

mSSSSS? ° y 3 ma3orit; ’' of 25 .-inwc Dock and Railwav Con,- Felixstowe company. “It was a 

U64-23b). cany is next November ' If the tore match, not an arranged 

The private Bit/ enables Ihe Bill ri defeated at a later f^ddins. Be sj)d. 

Board to go ahead with the I50p it could mean the end of The ■* For the Opposition. Mr. Norman 
a share cash offer for Felixstowe Docks Board hid as another Bill Fowler, Shadow Minister of 
Dock and Railway Company cnuld not be brought forward Transport, said that no one could 

which was agreed last Noiem- before ihe deadline." brsjne that it was a question of a 

In the Commons last night <h» >? Uine buy ^. a ^ d a , * ,1 “ n ? 1 . se S er ’ 

9 m . * c rkrero mu nil oftorijirf rex* f net jj 


Tin "in ’’posed Dock Board’s takeover, did 
W want it. he said, 
r Mr. Eldon Griffiths tC Bury St. 


After this original agreement. ^ ™ ^ 

however. European Ferries Lanour MP» who turned 
came furward with a higher isrge munberv As usual 

Dock Company., shareholders, vote for the Bill. But Gr cm- jg 'J* ^ *?^er 

Mr. Keith Wickendcn. chairman ment whips went to sreai length */*** 

- f E "— ^ - "“ 5 is 

lh« Hacking to a measure whi.-h •-•.;<» Ferries should dn « lij 

lh ' so much in line wrth Govcrh- . . claimed, that 

ine ni«nt M.tjcv » individual members of lhc Board 

Conservative MPs ktrenun n^jv now lateiaM in accept the offer 
He will now pin his hopos on npnn.^rd the Bill and wcrp by E u f r, P? an Ferries for their 
the possihihiy of the Bill being DT^env ;n force to vote against S hares. 

defeated or delayed in the tom- The Tories are adamaot. 1 that Pariwmcnl Page 19 . 

m&ns Committee stages or in the Felixstowe, the largest poji in Men and Matters. Page 22 . 


up a *11117 fighl to 
control of the port C 
earlier agreement 
Stale-owned concern. 


i:h 



instant 



Let Portakabin units accommodate aH your changing h&ods. Portakabin flexitrinty means 
you can easily J add-if on — take it away * .. .. bring rt batik . 1 V change its use or profitably ' 
sell it off. Portakabin one-piece permanent^quality buildings arrive absolutely compfete^ 
Ready for Immediate use as an extra office, medical centre; ctub house — anyth ing in _ 
industry, government, commerce or recreation. Jiisfpfug-in the main services and you’re 
.in business-. Positioned in minutes by one man, usingtite patented LOrfasfruf l^ system. 
Ten versatile sizes, 85-750 sq ft And Portakabin units link -and stack, 
two high. So you can grow as you go; ; - . . * t { : " 

Buy outright or hire. Get the full facts now. 

Cal! John Benedict at 0304 28960 <Teiex 5784S) : 
or clip the coupon and post today. 
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Portakabin 


, _ -seB-ooHtoinetf 
| Instant accommodation 
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Need for more 
imagination 


SALEROOM 


BY ANTONY THORNCROFT 


Tiepolo sets £100,000 record 


BY C. GORDON TETHER 

TT MX7ST hare struck you that 
there is something seriously 
wrong with our computer age 
thinking capacity if we hare 
once again managed to man- 
oeurre ourselves into a situa- 
tion wherein, though there are 
any number of things that still 
need to be done, a substantial 
part of onr work-force is con- 
demned to compulsory idleness. 

This stands out as an absurd 
paradox even in an affluent 

world context — especially when 
account is taken of the fact that 
nowadays die community is re- 
garded as being under an obli- 
gation to see that its unemployed 
receive incomes that are not 
materially short of those they 
would get if they were at work. 
Needless to say. it looks even 
more ridiculous in a Third 
World setting. 

For not only Is the propor- 
tion of those without work very 
much higher there — as much as 
30 per cent, when those .who are 
so under-employed as to be to all 
Intents and purposes without 
work are included. It is also 
the case that, living standards 
usually being at very low levels 
in every sense, the scope for 
productive employment is vir- 
tually limitless. 


For ever 


There is also the point that, 
whereas affluent countries . still 
entertain hopes of returning to 
fuH employment once they have 
reduced their inflation problems 
to manageable proportions, in 
the developing countries un- 
employment is quite certain to 
remain — assuming the continu- 
ance of the present approach to 
economic management — a for- 
midable problem for ever. 

More than a decade ago k was 
authoritatively estimated that a 
total inflow of investment of the 
otder of S500bn. per annum 
would be needed to bring about 
the economic take-off of the 
*' have-nots.” Allowing for the 
depreciation of money, it would 
have to be put at a very much 
higher figure to-day. Yet the 
amount these countries are 
receiving in all forms of assist- 
ance from the rich countries of 
the West and East barely reaches 
$20hn. Which means that, 
although such assistance has a 
valuable part to play in helping 
the developing countries to im- 
prove their lot, it simply cannot 
be counted upon to make any 
dgnifleant Impact — at least in its 
present form — on the unemploy- 
ment problem. 

The Implication is that the 
developing world will have little 
success in getting away from Its 
grinding poverty unless it starts 
exploiting the me productive 


exploiting the «e productive 
suwoVit has 1-jijenty— its idle 
^ other words; 


FINANCIAL TIM 


find ways of breaking through 
the thinking and other barriers 
that are keeping so many of Its 
workers unoccupied when , there 
is much that they could usefully 
be doing to hefcp themselves and; 
one another. 

I was greatly encouraged, 
therefore, to see the need for a 
more id aginative approach to 
Third World unemployment 
bein? explored in an article con- 
tributed to Development Forum 
—a United Nations publication 
«by M. Gabriel Aidant. M. 
Ardant is an official of the 
French Ministry of Finance who 
has been involved in the de- 
velopment business as consul- 
tant to many governments and 
international organisations for 
almost half a century. 

What M. Ardant is calling for 
is the global application of 
methods for tackling Third 
World unemployment . that are 
based — as he himself puts in — 
on “ common sense principles, a 
little imagination and a little 
more confidence in man’s 
initiative." 

By way of illustration, he 
describes how some years ago he 
went through the poorest parts 
of North Africa to demonstrate 
that the unemployed inhabitants 
would be prepared to use their 
time to improve their land on 
the one simple condition that the 
State gave them some tools a 
little cement and some trees to 
plant. They did not demand 
salaries because they knew they 
would be working for their own 
benefit He says that "despite 
continuous proposition from 
bureaucrats who never left their 
office desks." experiments In ex- 
ploiting thlc latent productive 
power were attempted and. on 
the whole, proved successful. 

World scale 

M. Ardant goes on to say -chat 
the outcome of these pilot 
schemes convinced him that it 
would be possible to apply this 
system on a world scale and he 
then went on to draw up, in col- 
aboration with other participants 
of a meeting of national com- 
mittees of the Freedom from 
Hunger campaign, a plan having 
this end in view. He adds that 
those who could have made it 
operational did not want, un- 
fortunately, to do so as decisively 
aod fully as was necessary — with 
the result that it was not tested 
enough to become an established 
part of the development scene- 

Clearly the time has come to 
look at the idea again with an 
eye to discovering how far it can 
provide at least a partial answer 
to the problem of the Third 
World unemployment The out- 
look here is so grim that no stone 
can he left unturned, and cer- 
tainly not one that appears to 
have’ as much promise as this. 


YESTERDAY was one of those 
days when London reasserted lts 
position as tiae centre of the 
international art market 
Sotheby's held its spring auction 
of Old Masters, which produced 
a total o £ £567,350, comfortably 
above forecast. There -was a 14 
per cent. bougbMn figure but 
this was concentrated on the 
minor works — the major pictures 
sold impressively weH. 

The highest price wee the 
£100,000 for a group portrait of 
the Tiepolo family, painted 
around 1745 by Giovanni 
Domenico Tiepolo, son of the 
more celebrated Battista Tiepolo. 
It is an unfinished work but stiH 
established a record for the 
artist, and was bang on target 
It was sent for sale, by Eva, 
Countess of Rosebery, and had 
been in the family since 1885. 

Another, more typical, work 
by the same artist The Corona- 
tion of the Vrnyw, a modelletto 
for the fresco for the ceiling of 
the PietS church in Venice, was 
bought by Mrs. Newman, of 
Brussels, for £80.000, at the fop 
of the pre-sale estimate. It had 
been acquired at the 1885 
Cheney sale. 

The other important work in 
the sale was ’a Titian, a Portrait 
of a Gentleman, which was also 
bought by Mrs. Newman, this 
time for £73,000. It had been 
estimated at £60,000. A private 
buyer. Fell, gave £38.000 for a 
portrait of Jacob de Witte by 
Sir Anthony van Dyck, and a pair 
of views of the piazzas at Rome 
and Venice by Hendrik van Lint, 
called Studio sold for £29.000. 
Other notable, prices wer? the 
£26.000 from Agnew for Sunns 
and other birds in u park, a work 
of 1675 by Melchier dTTonde- 
coeter. and the £22.000 for a 
classical landscape with figures 
by Andrea Locatelll. 

Sotheby's has been selling 



Detail from The Tiepolo Family. 


books from celebrated 20th 
century blbliophils ibis week 
and after the Munby collection 
came yesterday the printed books 
of John Carter, the president of 
the Bibliographical Society who 
died last year. The sale totalled 
£29.438. 

The top, and most exceptional, 
price was the £1,800 fnm Bres- 
lauer for a copy of Elizabeth 
Barrett Browning's sonnej^ pur- 
porting to be a private 1347 edi- 
tion. but in reality a forgery 
concocted by Wise around 1590. 

There was a routine jewellery 
sale at Christie's which made 
£88,457, with only three lots 
unsold and many prices exceed- 
ing their forecast Top price was 
the £8,000 for an emerald and 
diamond ring. Christie's also sold 
pictures at the Singer Museum. 
Laren, in Holland for a total of 
£235.294. The highest price was 
£6,863 for a winter landscape by 
Charles Leickert. 


One of the best prices of the 
day was achieved a i Spencers of 
Retford where a small Kashan 
carpet was bought by Ajioff for 
£11,050. A loos case dock by 
Barroud went for £1.500. m a 
sale which totalled £45.207. 

Bonhams heid one of its 
Bvgones auctions which realised 
£11.460. A late 19th-century scale 
model of “The Burrell Patent" 
traction engine went for £520 to 
Foley, and an 18th-century Per- 
sian Vnamshir. with an engraved 
blade, made £3S0. A Victorian 
telephone fetched £100. 

Robson Lowe continued its sale 
in Basle and sold French and 
French colony stamos for £25.716 
with a best of £2.200 for an 1S53 
letter from France to Chile 
found at the back of a desk in 
Santiago. 

Phillips made £32.422 from 
selling oriental ceramics, with a 
Ming gilt-wood head of Budda 
going to Rockefeller for £1,450. 
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RACING 


BY DOMINIC WIGAN 


Odds shorten on Golden Aim 


WITH 30 intended starters for 
Saturday's Irish Sweep's Lincoln 
at Doncaster, it seems probable 
that four, including The Gold- 
stone will have to be officially 
eliminated from the foot of the 
handicap to comply with the 
stall’s limit of 26. 

Yesterday, the top weight. 
Golden Aim. the mount of 
Lester Piggott who is bidding 
for a first Lincoln victory ;.Ucr 
several near-misses, was again 
in strong demand, and he is down 
to 7-1 in most ante-post lists. - 

Golden Aim. who was avail- 
able at twice these odds a week 
ago. is trained by Peter Robin- 
son. whose 94 favourite. Prince 
de Galles (also partnered by 
Piggott) failed by half a length 
to contain New Chapter In This 
race a few years ago. 

Another in strong demand yes- 


DONCASTER 

2.00— Prince Albert 

2.35 — Tutor’s Best 

3.05— Julian Swift 

3.35— -Lord of the Hills** 

4.05— Cromwell Road 
L35— Woldyknow* * * 

WORCESTER 

3.00 — Air General 
3.30 — Ernie Wiltshire 
4^30 — Brawny Scot 

TAUNTON 

2.15 — Miss Medina 

4.15 — Royal Fanfare" 

5.15 — Scarlet Leader 

terday was the Cambridgeshire 
winner, Lottogift. whose backe-s 
are probably remembering that 
he obliged at the fir-t time of 
asking last ^season. 

Turning to to-day’s card at 
Doncaster, where ITV will be 


covering the first three races, 
the best bet could well be H'otdy- 
knotc, who will be bidding to 
make up for a four lengths' 
Panama Cigar final defeat at the 
hands of Winter Melody in the 
Grey Friars Hurdle (4.35I. 

The Gordon Richards-trained 
IVotdyknow. whose only other 
defeat in five appearances over 
timber, came at Ayr in Decem- 
ber when he went down to 
Bannow Bay, seems likely to he 
followed home by Doo'rot Pnrfe 
who has also been maintaining 
consistent form. 

Two other likely winners for 
Richards are Lord of the Hills 
and Cromwell Road, who respec- 
tively so for the Clock Corner 
Chase ('3 351 and the Prion- Place 
Chase half an hour later. The 
first-named ouaht to oblige with 
the minimum of fuss. 


A VIGOROUS dCl! 

EEC's Common ' 4 * ’ 

Policy as a boon’ . 

housewife and f pr , 0 "” i ™ ,ne ** 
with a stern- 311,1 ’-'hue. 
monetary chajJBC 1 

rf»n^rPri 1 ht e ° p - n University fUHF 
delivered g}, For schools. Colleges, 
the Br'ftn,. on The Move. 1245 
Agria-day News. IM Pebble Mill. 
ditfS45 Trumpton. 2.15 For Schools, 
Colleges. 130 The 60 70 80 Show. 
558 Regional News (except 
London). 4.00 Play School. 4J25 
It's the Wolf (cartoon). 4.30 
Jackanory, 445 Blue Peter. 5.10 
John Craven’s Ncwsround. 5.15 



Stories Round The World. 

5.45 News. 

000 Nationwide. 

6.45 To-morrow’s Scotland. 

7.10 Top of the Pops. 

7.40 Happy Ever After. 

8.10 When The Boat Comes In. 
8.00 News. 

9.25 The Good Old Days. 

10.10 Omnibus. 

1LOO To-night. 

11.35 Weather/Regional News. 
All regions as BBC 1 except at 
the following times: 

" Wales— 145-24)0 pan. Chlgley. 


F.T. CROSSWORD PUZZLE No. 3,038 



ACROSS 

1 Artist finds a Scot with a bird 

(6) V , 

4 Mother gets her money back 
in tapioca (6) 

8 “ The play, I remember, 

pleased not the ” 

(Hamlet) (7) 

9 The treaty could be In the 
bag (7) 

11 Starts to ask for a knock (10) 

12 His ethnological studies re- 
veal early* man (4) 

13 A body of men show the 
author round the ship (5) 

14 This year can give rise to 
emotional outburst (S) 

16 If you enjoy the dolce vita, 
can you live it down? (4, 2, 2) 

18 Where is Pearl? I can see 
her mother (5) 

20 Tea with a friend to end the 
game (4) 

21 Success or failure dependent 
on ordeal by water (4, 2, 4) 

23 Living mascots for the Met 
Office? (7) 

24 She dances down under (7) 

25 Pull with ease from the 
States (6) 

26 It is the spirit in writers that 
brings In the money (6) 

DOWN 

1 Manaaseh was half this (5) 

2 Matches assistants to a T (7) 

3 A party for the Navy In- 
tended, we hear, as decoration 
(0) 


.5 There Ls nothing In beers to 
equal spices (5) 

6 I'm finished— it's a deadlock 

(7) 

7 Supremo has a moment for 
the mark (9) 

10 Healthy state of the hunts- 
. man (2, 3, 4) 

13 A hobby for Philip at the 
cathedral city (9) 

15 Cut short, once Patsy is upaet 
(9) 

17 Samuel Butler’s imaginary 
land (7) 

19 It concerns producer and 
angler alike (7) 

21 That’s the stuff to give a 

Russian (5) 

32 The river is mostly kind to 
us (5) 

SOLUTION TO PUZZLE 
No. 3,037 
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5.15-5.45 Bflldowcar. 6.00-645 
Wales To-day. 6.4&-7.10 Heddiw. 
7.40-8.10 Yn Anfodlon Fr YsgoL 
11.35 News for Wales. 

Scotland — 6.00-6.45 pjn. Report- 
ing Scotland. 11.35 News Sum- 
mary for Scotland- 

Northern Ireland — 2.40-3.00 pjn. 
For Schools (Ulster in focus). 
358-4.00 Northern Ireland News. 
6.00-6.45 Scene Around Six. 1135 
News and Weather for Northern 
Ireland. 

Engtand — 6.00-645 pjn. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South West (from Plymouth). 

BBC 2 

6.40 am. Open University. 

11.00 Play School. c 

2.25 pjn. The Ordination and 
Installation of the Arch- 
bishop of Westminster from 

J Westminster Cathedral. 

5.00 Open University. 

755 Awentura. 

759 Weather. 

750 Newsday. 

8.10 The Man Alive Pro Ale: 
Lord Gardiner talks to 
Desmond Wilcox. 

950 Mid-week Cinema: 

" Limbo." 

1050 Film Night 
11.15 NewsnighL 
1150 Closedown: Robert Hardy 
reads " A True Confession," 
by Jon Stallworthy. 

LONDON 

950 tun. Schools Programmes. 
12.00 The Laughing Policeman. 
1250 pjn. Mr. Trimble. 1250 
Money Wise. LOO First Report: 
News, FT index. 150 Lunchtime 
To-day. L30 Couples. 2.00 Good 
Afternoon. 250 Raring from Don- 
caster. 355 General Hospital. 455 
Cowboy tn Africa. 550 Indoor 
League Championship of 
Champions. 

550 News from ITN. 


6.00 

655 

7.00 

8.00 
850 
950 

10.00 

tl050 


1250 


To-day. 

Crossroads. 

The World At War. 

Bless This House. 
Clayhanger. 

This Week- 
News. 

Thursday Star Movie: 
“Suddenly Last Summer," 
starring Elizabeth Taylor, 
Montgomery Clift and 
Katharine Hepburn, 
a.m. Christians in the East 
End. 

All ITV regions as London 
except at the following times: 

ANGUA 

US pum. Anglia News. 2.00 Women 
Only. 4-25 The Romper Room. aJS 
Return to die Planet of the Apes. 5.20 
The Geordle Scene. 6 SO About Anglia. 
6J0 Arena- 7.00 Cash nul Company. 
10 JO The Inherliurs. 1138 At Home 
with Kenneth McKeUar. JUS A Reading 
for Lent. 

ATV MIDLANDS 

U0 pjn. ATV Ncwsdusk. 4-25 Feature: 
The Borrowers. £00 ATV To-day. 7 JO 
Survival Special. 1030 Banacek. XU55 
Dr- Jane Cray talks about “Fear and 
Anxiety-” 

BORDER 

tuo MS. Border Nears. 2-80 Women 
Only. 4-25 Lassie. 450 Return to the 
Planet of the Apes. 44)0 Border News 
and Loo Haro and. 7.06 Tbe She Million 
Dollar Man- 1030 McCloud. H15S 
Border News Summary. 

CHANNEL 

US pjn. Channel Lunchtime News and 
What's On Where. US Children's Matinee: 
" Mr. Bogs Goes to Town. 640 Channel 
News and Weather. 6-10 Never Go With 
Strangers. 7.00 Six Million Dollar Man. 
1SJB Inner Space. 1140 Firehouse. 1130 
News and Weather in French. 

GRAMPIAN 

UD pan- Grampian News Headlines. 
2.00 Women Only. 4JB Tarxan. 5-20 
Return • to the Planet of the Apes. fci» 
Grampian To-day. 7 no The Six Million 
Dollar Man. 10 JO Sportsca.IL 1138 Police 
Surgeon. 1148 Evening Prayers. 

GRANADA 

U» pjn. This Is Your Right. <L25 
The Flintst ones. 430 Survival. 535 Dodo. 
530 Crossroads. 6.00 Granada Reports. 
630 command Performance. 7 .00 The 
Six Million Dollar Man. 1 0 30 The Inter- 
national Pop Proms, me Kims Fn. 


HTV 

130 p.m. Report West Headlines. LB 
Report Wales Headlines. 230 Women 
Only. 4 35 Tarzan. 53D Dally Fable. 
535 Crossroads. 641 Report West. 639 
Report Wales. 635 The Best In the West. 
7.05 Six Minion Dollar Man. 1030 The 
Eel Hunters. 11.00 Poller Story. 

MTV Cymru /Wales— As HTV General 
Service except 13D-135 pjn. Penawdju 
Newyddlon Y Dydd. 4.25 Ble Yn Y 
Byd . . . T 45&-S3D A Place To Hide. 
6U1-63S Y Dydd. 635-7.05 Snorts Arena. 
1030 Liao ever Hal l. 1 1-15 Police Story. 

HTV West— As HTV General Service 
except L30-L3Q pjb. Report West Head- 
lines. 638-635 Sport West 

SCOTTISH 

1X35 pjn. Road and Weather Report. 
2JH Women Only. LZ Tarean. 530 Bnbar. 
535 Crossroads. 6J0 Scotland Today. 630 
Adam 12. 730 The Six Million Dollar 
Man. 1030 Late Call. 1035 The Collabor- 
ators. 1130 Music In Camera. 

SOUTHERN 

138 pjn. Southern News. 230 Women 
Only. 435 Tarzan. 530 Ptzzlca to Pussy- 
cat. 535 Crossroads. 630 Day By Day. 
635 Survival 730 The Six Million Dollar 
Man. 1030 The Late Thursday Film: 
■■ Five Golden Hours.” starring George 
Sanders, Cyd Chartsse and Ernie Kovacy. 
1235 ajn. Southern News Extra. 

TYNE TEES 

435 sum. Starting Point. 130 PJn. 
Lunchtime News and Look around. 230 
Women Only. 435 Lassie. 430 Return to 
the Planet of the Apes. 530 Ten Me Whi. 
630 Today At S:x. 739 The Six Million 
Dollar Man. 1030 The streets of San 
Francisco. U-35 Epilogue, 

ULSTER 

130 p.m. Ulster News Headlines 
followed by Lunchtime. 433 Ulster Nea-s 
Headlines. 435 Born Free. 630 UTV 
Reports. 730 Six Minion Dollar Man. 
1030 Let's Play Bridge. 1130 What's It 
AH About 

WESTWARD 

1235 pjn. Gas Honeybun’s Birthdays. 
130 Westward News Headlines. 435 
Children's Matinee: ■' Mr Bugs Goes To 
Town.” 635 Westward Diary- 730 5u 
Million Dollar Mon. 1330 Westward 
Report. 11. DO Firehouse. UJ0 Westward 
Lata News. 11 » West Country Job 
Finder. 2130 Faith for Lire. 

YORKSHIRE 

130 p-m. Calendar News. 435 Lassie. 
430 Return u> the Planet of the Apes. 
6.00 Calendar. 730 Six Minion Dollar 
Man. 1030 EmmerdaJe Farm. 1135 
Police Surgeon. 


RADIO 1 *«“ 

(S) Stereophonic broadcast 

630 a-m. As Radio Z- ■ 730 Noel 
Edmunds. UO Tony Blackburn. 1230 
Johnnie WaOrer, including the new 
Too ao LPs. and at 1230 pjo. NewsbeaL- 
232 David Hamilton (Si (also on VHFI. 
430 It's DLT OK! 535 NewubeaL . 632 
Sam Costa (SI (Joins Radio 2). 1230 

John Peel (Si (dim on VHP). 1230* 
1235 a.ra. As Radio 2. 

RADIO 2 l*SO0m and VECP 

630 am. News Summary. 6.02 Don 
Durt) ridge fS), including 6-15 Pause for 
Thought. 732 Terry Wugan (8). Includ- 
ing 8-27 Racing Bulletin, U5 Pause for 
Thought. 9323130 Pete Moray's Open 
House IS', Including 1030 WaggOtKn 1 
Walk. XL30 Jimmy Young ($1. L55 P-W- 
Good Listening rVRFi. 232 David 
H amilt on igi as Radio 1, but 1 Deluding 
on 1.500m only (also 202m Scotland' 235 
and 335 Sports Desk, qjo waggoners’ 
Walk. 4.05 Sports Desk. 447 Sam Costa 
SI. In eluding 545 Sports Desk. 645 
Sports Desk. 7.02 Support Your Local- 
730 David Allan's CdUntry Qua (S'. 932 
Both Sides Now (S). 1032 Snorts Desk. 
1A.0S Folkweave (S', 1132 Don Durtitldge 
with The Late Show (LSOOm only, also 
202m Scotland. VHP Joins Radio 1). 
12304235 »m. Nods. 

RADIO 3 464m, Stereo ft VHP 

t Medium Wave oabr 

730 un. News. 735 Overture fS). B38 
News. 135 Mamins Concert (Si. 930 
News. 935 This Week's Composer: Vic- 
toria (SI. 945 Aldeburgh Festival 1573 
Start 1; fidmmana, Ireland fSi. KL25 In 
Short (talk by Peter Pears). 1039 Redtal 
part 2; Crosse. Schubert 'Si. UJfl BBC 
Scottish Symphony Orchestra put 1; 
Vaughn WUUame, AuM Prevfe (8). 


1LB Interval Reading. * 1235 pan. -Con* 
cert, part 2: Franck. Kodaly. L0O News. 
135 Bradford Midday Concert. 235 
Gabrieli Canzonas iSj. 235 Tbe Ordina- 
tion aod Installation of die ArebblahOD of 
Westminster <Si. 5.00 Elgar concert «5i. 
535 Pled Piper .Si. '15.45 Homeward 
Bound. 1635 News. 1638 Homeward 
Bound (continued >. p6J9 Lifelines: The 
Wider World. TJ0 Music In Question i S>. 
838 Live from (he Royal Festival Hall, 
pan 1: Berlioz. Schumarin (Si- 83S Jane 
Austen: bicentennial reflections by Angus 
Wilson. 835 Concert part 2: Elgar iS>. 
1830 Plunder's Poetry itnlki. 3835 
Byrd and Croce concert IS}. 1135.1130 
Nows. 

Radio 3 VHP only: 630.730 us. and 
545-7JQ PJn. Open Uni versin'. 

RADIO 4 

434m, 330m, 285m and VHP 

630 8-m. News. 632 Farming Today. 
640 Prayer for the Day. 643 Today In- 
cluding 630 VHP Reztonal News. 635 
Weatbor. programme news. 7.00 News 
nud more of Today Including 737 Snort* 
desfc 7JB Today*!i Papers. 745 Thought 
for tbe Day, 730 VHF Regional News. 
7-55 Weather, programme news. 500 
New* and more o[ Today including 137 
Sponsdesk, 8-55 Today's Pipers. 845 
Yesterday In Parliament. 930 News. 
1935 These Yon Have Loved. *»3* 
News. ‘72835 From Our Own Correspon- 
dent. HL30 Daily Service, CUL45 Morn- 
ing Story. 13238 Maws. 12135 Mr. and 
Mrs. Parkinson, fti vt Odds Against. 
22J0 News. 1232 pjn. Yon and Yours. 
1237 My Music iSi. fn « Weather, pro- 
gramme news. VHF (excopf London and 
SJ5.) Regional News. LOO The World at 
One. 130 The Ardbere. 145 Woman's 
Hour d from 238} faidndhig 2JXMJB 
News. J245 Listen WHh Mother. 348 
Now*. 535 Aftatmou Theatre, U Jack 


de Matdo Precisely Indndlng 440435 
News ‘ OS Story Time, .530 PM 
Reports. tS-58 Financial Report. VHP 
Regional News. 535 Weather, programme 
news. 630 News. 635 Dad's Army. 645 
The Archers. 7.00 News Dedr. 734 Any 
Answers? 830 Tbe Brave. 845 Analysis: 
The Poor— Are They Always whb Us? 
438 Kaleidoscope. 9-59 Weather. 10.0 
Tbe World Tonight 10.45 A Book at 
Bedtime. 1130 The Financial World 
TnnlghL 1135 Today In Parliament. 
1138 News. 

For Schools (VHF only}; 935 bjtl- 1230 
and 230-330 pjn- 

BBC Radio London 

208m and 943 VHF 
6.00 ajn. As Radio 3. 630 Susie Boms 
with Rush Hour. 930. Richard Vaughan 
with Downtown. 1LB3 In Town- 1233 pjn. 
David Simmons' Call In Including 1245 
London News Desk. 233 Paul Owens with 
308 Showcase. 433 Sound Out. &3Z Tony 
Fish with Home Ron including tub and 
630 London Neva Desk. 738 In Town. 
S-UO Getting Going. 8J0 In Concert. 1033 
Robbie Vincent's Late Night London. 1238- 
1235 n-m. As Radio 2. 

London Broadcasting 

2610) and 97 .3 VHF 
530 a. n». Stoning Music. 6.00 " A.M. 

— breakfast-time show. 10.00 Brian Hayes 
—talking to London. U0 p.m. News- 
watch. 530 Ncwsbreafc. 7J0 Music in 
Stereo. 93B Nlgbtllne. 130430 *jp. 
NigbiiwdHpevs every half-hour. 

Capital Radio 

194m and 95a YBF 
630 lid. The Breakfast Show. 930 
Michael AspeL 1230 Cash on Delivery. 
XML pjn. Roger Scon. 730 London Today. 
7 JO Does Line. 930 Rock Shaw. 1130 
Ten? Mjatx. 230 njm. Night Flight. 
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THEATRES 

ADCLPHI THEATRE. _ 01-SSH T«T1. 
Erfp. 7,50 Mat, Tbura., Sal. 3,00. 

VIRGINIA JOES 

MC KIN HA ACKLAND 

A LITTLE NIGHT MUSK 

BEST MUSICAL Of 1978 AWARDS. 
Last 2 wrecks: ends Aorll 3rd. * 

ALB CRY. B36 3878. L«t PttltommCMl tu> 
mgti: ana romor. 8. at. 4 and S,TS. 
Best PCTformanci- try an Actrna 
Evening StantUrd Award 
DOBOTHY TUT IN TIMOTHY WEST 

DEREK JACOBI JOHN TURNER 1 

A MONTH IN THE COUNTRY 
"AN ECSTATIC EVENING." Sun. Tef 

ALBCftY. 636 3870. Pren. from AdtB 
6 at 3 IS. Oowia Anril ZO » 7,- • - 
National Trwjtre PrnaimtM 

COLIN BLAKELY in 
eouus 

by PETER SHAFFER — 
Dlretiw uy JOHN DEXTER. . 

ALDWYCH. 336 6404. Inf. 836 S3SZ, 
Royal snakewearo Company 

OPENS TOMORROW UNTIL APRIL T7 
THE MERRY WIVES Of WlNBSOR 
'Red- price ore*, ton la fit 7.30. Omni 
tomorrow 7.0. Snos. 7.30, Mat. WU 
Sat. 3,0.) 

AMBASSADORS- 336 1171.. !««. 1A 
Matlnen TuM. 2 .30. Sat. - S JO. I3i 
HAPPY AS A SANDRAS * 

THE WONDERFUL HIT MUSICAL - ". 

" De’lahrtul. Don’t ntiai it." Daily Exp. 

APOLLO THEATRE. 01-437 7663. 

Evenlnai 9 30. Sat. S.30 ana «.fo 
BARRY HUMH4RIET In 
HOUSEWI FE— 6UPERSTAJU! 

CAMBRIDGE. 836 6056. Eronlim 8JL 
Wed. and Sal at 5.0 and t.lj, 
LONDON'S FOREMOST- * . 

FAMILY MUalCAL - 

THE BLACK MIKADO . - 
Bcu Musical 76 6 probably 77 ~ S.ThtV 

COMEDY THEATRE. BV-ASfr. 2B7& 

Evenlnss 3.C. Sat 5.Q BM I.IDi - 
ADAM FAITH • • 

In CITY SUGAR .' 
hr Stephen PohakoR - - ' • 

'■SCATHINGLY BRILLIANT.” TKncn. - 
"VERY. VERY FUNNY." S. TelenSh 
EVENING STANDARD AW ARO WmNtt 

CRITERION. 930 Wit 

Evcmnqs at B. Sats. 5 »W gV 
ANTON PETOR “ 

RODGERS VAUGHAN - " 

THE WORLD FAMOUS THRH-t-M- 

DRURY LANE. Ol-sSi& ktM. 

I*yi. 7.30 Matineei Wed. and.' Sat. 2.3Q. 
MICtolL CRAWFORD ta 

HILLY 

A NEW MUSICAL . 

“MICHAEL CRAWFORD. A WHOPYING 
WONDERFUL STAGE STAR-^nEw o? 
**• ^rld “HE. AND HIJ SHOWARI 
A TREAT. Sunday Ebvhl 

DUCHESS. 936 8243. EYantnoa B.O. 

Frl.. Sat 6.1 S and Sol 

OH ! CALCUTTA ! 

NOW |N ITS 6th YEAR - 
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*■ The Nudity la Siumlne.'* D. TH. 

DUKE r»F YORK'S. 836 Si 22. t*m. a. 
Fri. and ^f^^^ApHIIO 

ROY XtNNEAA 
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ROGER'S LAST STAND 
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ELIZABETH SEAL. SHE'LA .STEAFCL 
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A l 

Mast . .. 

■■ wick cJ (t 

Greenwich. 858 7755- Last (reek. 
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. . • brill.ar.tiv." Obrerresr. _ 
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OSLO -3 & 4 MAY 1976 ? 

A conference organised by the Financiat limes f Norwegian Jbwrnrf 
of Commerce and Shipping, Svenska Dagbladet Beriingska • 
Udende and Helsingiri Sanomat 




Chairmen: 

Mr Si vert Nielsen 
Bsrgens Privatbank 

The Rt Hon Joseph Grlmohd, MP 
Member of Parliament for Orkney and Shetland 
Formerly Leader of the British Liberal Party 

EVOLVING POLFCYTOWARD5TME 
NORTH SEA 

MrBGjerde . . * 

Minister of industry, Norway 
Sir Jack Hampton 
Permanent Under- Secretary of State 
Department of Energy 

NORTH SEA ACTIVITY AND 
INTERNATIONAL ENERGY DEMAND 
Professor Dr Peter Odell ' 

Netherlands School of Economics 
Erasmus University. Rotterdam 

DEPLETION CONTROLS ANDTHEIR 
EFFECTON OILFIELD ECONOMICS 
MrBBradly 

Morgan Guaranty Trust Company of New York 

FINANCING THE NORTH SEA \ 

MrJan LBrskke 

Christiania Ban kog Kreditiaaio '■ 

REDUCING INVESTMENT RISK! 

Mr Peter D. Gaffney 
Gaffney. Cline & Associates Umitod 

WILL NORTH SEA INSTALLATIONS ‘ 
ATTRACTTHETERRORISTS?. : 
DrRLClutterbuck - 

University of Exeter 


THE POLITICS OF O'lUfi 1 976 
The Rt Hon Joseph Grimorid, Ml* 

THEfiORTH SEA IN EUROPEAN ~ 
COMMUNITY ENERGY POLICY » , 

MrJohnBlfftin,MP ki 

Conservative Party Spokesman on Energy : ; | j 

is UNnlzATioN ofanglo-norweglan 
OIL FIELDS INEVITABLE T - 

MrMHBarimr. ... 

Conoco North Sea Inc, 

NORTH SEA OIL- PRODUCT10N-ANDTH&- 
TANKER MARKET 
Mr Bart Collins 
Oil&GasJoumal 

CHANGES IN THE NORTH SEA BIG 

MARKET 

Mr Jonathan Buxton 
Epgar Forrester Offshore 
Eggar Forrester Limited . 

NORTH SEA D EVEL0 PM ENT — IS IT M ORE. 
IMPORTANT THAN EXPLORATION? ' 
MrAFFox, MBE ■ 

Tdoemrol Limited 

Tricemrol Exploration Injeniffionel United 

PJPER AND CLAYMORE MAJOR NORTH 
SEA DEVELOPMENTS- . .' 

MrDBOrser . ’ - 

Ocddentallntemational Oil iria " • - • 

FUTUREOF CONCRETESTRUCTLIRES. 
jNTH|Oa(ELOPM ENT O F OFFSHO RE • 

Mr A 3 Grenville • ~ - ■ 

Howard Dorie Limited -. 


Thefeeof NKrl 550 (£140) covers aHrelVeshniQnts.'cocktsnFJuftchas and conferenc# 

ctocumentatian. - -' 
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Berman & Richter 




by WILLIAM PACKER 


A..flftw(6#''SBena - to pass out ia the so eet». country towns, accumulation of information and 
t, i.lation ^or a tlfte, and. in. villages*; fcWfc. .and * farms. He ideas: but they are self-sufficient 

. _ aJ ...It .It ZTwaAAa ifk tO*]£ n*.<l A. « A 4 .t . 


■;r * • . '^.inaaage-tb.^u off the settled in France in 1826. and too. works of art in their own , _ ^ . 

••»e KVtrlck of >nh«WCinfi. their apart from an interlude forced nght, and' move into areas of • I* Etudes c 

- ’N. "• ^ns.'-'A : U>ng period spent upon him by the- war has lived expression unavailable to the transcendante. 

** '* ; i _3uwi' thai perhaps a there for at least part of the other medium. It is ail the more £u 0p60 ^ Nq ' 3 1 


by DOMINIC -GILL • j 

■ ■ ■ ■ . • ’ i 

— The sound-quality of- the- Putting aside echoes 'and; 

(^execution Melodiya- recording, made 18; memories of the Horowitz- 1 
Hungarian yca rs ago when Berman was Toscanini recording of 1943—for; 


• V; ami ‘ their perhaps a there for at least part of the other medium. It is all the more ] Rhapsody No. 3 in E flat. a y 0UTJg man of 27,Ieavea a !at : H l 
> ijti&litel indifference, the year, ever since. His work com- unfortunate therefore, that the ghapsodje espagnoie Lasar 1(J 5 ^ d ^ ired _ a - hari ^ ^ 

' > 24 he uafcsMdnabre exile, Pdses a. visual account of his 0 \\ pa i n tin g s should be rather Berman. HM\ Melodlya SLh ' account ever sounds so perfectly 

■ H S ^be^r.COns^ France and the disappointing tfaSr inadequades «>» ttwcdisc - album. £3J3(ri: ft™' Iatk of 7™^ whole -and coavmcins-thi* new 

'^hS^ou^SISbr^ • VreSh, as strong now as ever. sb owS u? 1 fy the Sr "n S thV lie chaikov Piano concerto No “ t*e -Middle range, and an ob- B ™n Of the 

^^rface' eventnally. - And The retrospective exhibition at graphic work. Concentration and i ln b’ flaT^ minor? l Lzar trus1 -. aU gjf lkl ' B B Jjf p[-, w ° n ilj 

.VJ riiU-iiMi. ninplr at tka Naur Arr fVnlrp Wilt nn in Hnncitw aro lnot uritl* 4 Via mvt ... ' -■ » more ihexnlicahfo P.MTs 1 . tile Berlin pv under 


Nit years : have ^-seen the- cratic consistency; and though Museum made a definitive survey B flat. 
Vgencte- - oi -Ihe.v wo rb of the etching . must remain pre- of the prints, thereby turning a ra ii s „ a 

K&gUsh. 'arSst«.‘:whQ first eminent, it does not -dominate, steady trickle of public interest EG -5 

. ted before- ihe war, only. The drawings and- water-colours into a flood and bringing across TtM-ital- 

"Vver^wteed sn the fifties share many of The virtues of the a laie but well-earned success, works 

. JTftJrt'ahd^ 'successful- post- print*. -.the-:-same .. incisive and There has been a succession of Srhubc 

.^iaeiwtionjs. - Thalr ’work quirky line, the same gentle shows, of which this is only the philioii 

being adven- touch-'' - Inevitably “they trace a latest, a fine chance to get a corn- album 

mbdhnBy successful in the parallel course^ .dealing as they prehensive rather than exhaus- 

■'iSilettaitish English -man- do. with the same material, in tive view of a life-time’s activity. 

•-.HeSte StalHs. on the walla Part, of course, they are prepara- It remains open until the end of who i 

£ -imperial War' Jfuseum, tory.;.essays for-printmaking, the March. in Leniii 

the: pages ^"Horizon, The ~ 4 ,« anrtf 


B flat Rakhmanfnov • Moments vr . -i»e queues ol me Farmers ip slices s.parK5: in me , 

rauslcaux Dp. 16. Lazar Berman, playing, however, shine ih.-ju-h opening movemen t, a command- ; 
DG 2530 678 (£325). the ’technical imperfections. Of lns maest ° so without any trace: 


Sviatoslav 


the ’technical imperfections. Ofj * n " ma£sioso without any trace: 
Berman's performance of th ^ £ Pomposity, brilliant martellatol 
... . j octaves (staccato-hammered), a ■ 


Vris by. "WdSK:- second Transcendantal Etude i-j SSSSSd^Sr SSSKTHSeilj 

Schubert, Chopin, Liszt- A. minoc. a colleague notes * tal a mt surge: in the prestissimo of i 
Philips 6780 502 (two-Jisc 'ast for clear^articulation. ^ Di^ the slow movement, double) 
album, £3.10). 


“\,L--Mnfiero Painters, and . ^ . ■ - ■ v- — 

u l semen ti for Shell!;. A few - 
•Ji' ft escape the ; genera t' ' 

. : - 'but' only: iuatrlo* tfiat . .; ; 

- . ^fevotir: is. Strong: in Svery- •*: .*'* > 

■ , l fey _did» iwhether . it is ; the 

h 'ir a^heticlsm . of - Ben ’• T • ‘ 
' - V«a,.-.«r the Romanticism ■ 

\Qi^nd .and ,'Moore. ! The . 

- V<iha3i£caiions.: perhaps. 




x v-xjuiiTficahons.. ;pe chaps. 

" •' .* Wahitaon ahd international • 

. . ^nons: • . - ■ +S"fca.'?SW , m^w r *A , i-V: 

■ rest wre not . all -. ho -j. . 4k 


• l &e rest were not. all-. so. ’ 'WMr-- 
■fa-.tp . deserve being written Vu- 
tely, and some . really, were " v y 

■/important; lately rwe have VfA'. 

’■'laid f h*i swmificant jflhabi- . 


-ti# 

itm- 


album, £3.10). jve listen to the same record? t octaves in softest filigree, never | 

_J bav ® ra . re ' y "®? rd , sl ’ ch ST? Ssei*- jj ar( j jy f 0W ed; a finale driven 

mgiy clear articulation at Mich furious and fast — one of those 
Who is Lazar Berman 7 Bom a fiendish, finger-numbing ten.pj; rare performances in which the 
in Leninsrad in 1930, pupil of H ncc ,. % „ ,wice , tbe .. - n,,les famously tricky grace-notes of 
Alexander Goldenweixer, dixeipVe «“">$ .Sj'ele'rJ’^pea'rSe 

ot Sofrormsky and K.ehter, ston sample played it 16 r.n.,n Th^plano bnllnre if*“ 
graduate of the Moscow Con- (always a revealinc test: n-ar acceptably natural; the DC 
servatory in 1953. he has been bow Horowitz, for example, sound, full, clean and resonant. : 
called bv Emil Gilels “the achieves an impression of ore j*.h- wills hardly a rustle of surface; 
phenomenon of the music world.” nrtje 1, ; very S ood. Hmh!y | 

Berman’s playing became widely Ponfirms that hardly a note of n,„il SviioMs 



Nicola Pagctt 






c 1jed thtel significant jehabi- ... 

V of Paul Nasb.-andto _z 
ext b ml, of ■ Edward .Wa'ds- ?. - 

. ind otber names come :*<: 
t * -to mind: . ttetniK Jon^s. .»■ -■-> 

,-^iash, RavilliquB, iMhrton, 

:■ Spencers,, minor artists {. j 

.6iit worth notice: The. 

• re- on avant-garde accredi- vj 


: 're- on, avant-garde accredi- v£4 

:, has eased : somewhat,, and EZZtr? 'Jr :JP/! 
te able now to - consider CJ* -ftp. 

-- OB' its'- own terms, no •• .%*&&*•*&* 

r Vr hew 5 -modest and imp re- 
. if, ; and : admit 'its quality. ~ ...pSdRr 

^fifft^firass always figures -'J 
^w®e- :, arbitrary ■ lists, ; * 

’iedly;'with the emphasis V* " 

/fsgiiarely on his career as •/ ;” v-. •"/ ' 4tV-L®' 

“ her. :He imi singular artist, .« '. •*' 

; a - particular and peculiar - > yf'r&E&sEji&SifcX 
‘ v : -aad it .Is through the -•*>. tn.; .vftflKaHHEvA 
‘wjs^thaf -lie- gives- it -its , 

vt-and most characteristic 
Soon: The nervous, edgy 

•^.be dim? textures, the -close S 

j-arethe physical attributes •• "• ■■■’ ^fTr •-*'* 

o Inch ! he . describes, with' a ’ r ■' 

* wit and certainty, his wry ' ’*■" 

jehtle images; pretty; girls ’ . - Anthony Gross: Sort 


Bermans playing oecamo wiaci> confirms that hardly a note of Prokofiev's eivhth niann sonata ' Criterion 
known and admired throughout Berman’s prestissimo is aciUilly js one of h j s B [ esse r creations: I ^ 

Russia and Eastern Europe blurred. Berman's performance, like the! “J * *f j 

during the 1950s. The name was I liked the gentle, inrandes- music, too often passes the point B - C\ O ll rr *1" 

whispered more than once. 1 rent reading of Landschaft — at which inspired dreaming % J SjL ^ I | Vr III 

remember in London Yet it was even if. as in Benn a n's otherwise comes to sound like mere note- a. v 

not until 1Q70 in Mk 40th vear heroic P® rfor, »aa« of Mtaeppa, spinning. Tauter shaping or the 

not until 19/u. in ms «tn .ear. t h ere .| S also lacking a certain first movement's otidaule dnlce • Thnnnh __ - ilo _ H , . nn thn . . . h _ e _ 

that Berman first played a major mag]cal Lisztian lightness of might not make it great, but if, n Th ,o“q w* ih.S-hi P P*trtS -I P I! S 

concert in the West: and hilt for touch hnth forte anri ninnn Hi* cnnlrf -civo the nnenmc nare* at .? „ IhoUr.h Pa fli-k aO Ion nmtlirin^ Ihe pri >eni . 


Gaslight 


,o n ,ert in the w e «: xnd but •ouch both forte »( ptano B> «« W«« . H,n.mS.1.’‘GjJS!? d ! ,SS “ Sh"fTh” JrtSSS 


unrepresentative Feux-SaileU danee with an to, some enpent sens,^ . LK . 0^^' i,’ .r^titaf if' “ffid SrS/Virlll l" JSen"^^ 
ono some years ““ wPS...-! 1 now be revived at the Criterion, lastes lie lmver down the social 


. -<■ w.'* lr’i.-A*V ’»V 


mrw , 


a single unrepresentative Feicr-J 

exception in mono some years 

ago, wo have bad to wait until ( 
j now for any of bis performances 
to reach our record catalogue. 

Strange story: almost inconceiv- gp 
able that. a major talent can b:*.vc 
been kept secret for 50 long. ™ 

And major talent Berman “ 
clearly is. Comparisons with 
Horowitz and Richter are unfair not s0 
and misleading: the playing, absun 
strictly judged, lacks the finest Liszt's 
individual marks of both these choly 
great artists. But on the evidence 
of his four new discs— each one v , 
bursting with splendid grand- nient 
romantic temperament, under- Wilde 


Current works of 
reference and 
encyclopaedias are 
reviewed on Page 32 


Berman's recital is to he found 
nn his second side, where he 


■ Sad. not because on malurer 


™ s *„ «« judgment it is not such a good ]n »\d\ 

anVniint Ihe^nmn^atl^ ™^nr thriller US W© thought, but III*- I .u . 

account of the complete set or _ fh .,,i * ,n, uk ini 

Rakhnianinov’s six .tfomenfs ; SS? e ,. ! I ,e 1 S * 1 L" i J.. J..? ^ cecdings cull fn 


tastes lie lmver down the social 
scale, bee inn in© with the hrnise- 


,b 1 w1th its shining mu over 

mimcaux op. 16 — turbulent p iccad ji! v Circus, ought to be 

balanced' ^ choice example of 


voiced: sighing. 


fhe British rheafre of to-day. 


1 mink ihe lns|u*cior’s pro- 
ceedings call fur inc|uir%. too. In 
laic Victorian da;, $ a lady, even 
so silly n lady as Bella, would 

hardly have received a slr.inec 


pinned by a massive technique, the" wilder, more manic’ dying m Ri°ehte?' agreed to the release' 110 more than 'one of her usual Ik . ^ e , ^ “ 'p 

rnhust and fnll-weirrhled hilt also nHonm snrt an imnMini . . . l ^ n ‘f r . a " r . e f 0 }? . IDe rei ?. as , e i dntlv illusions, should numn nn wmanlj . llW Rama 


in the adjoining rmim. pre- 


Anthony Gross: Sortie d’Usine No. 4 (etching) 


| robust and full-weighted, but also cadences, and an important of jhese records or two recilak dort >' 1,lusinns - should pump up \ " 

• capable of the most subtle and dynamic nuam.e or two: but both be D i a ved in Sofia in 1958 Dre- 1f,e arf renaJin n ‘ ,v >- And Bellas {”' d u, \ ’ ,n V- ** 

I graceful modulation — Berman is Ricordanza and fhe finale Etude. ..; 5e ? v because thev cantur©d P so ' final vengeance agj'nst Jack, as h,,,, h,s l,M fnr 

unmistakably a pianist of the Cho»e-neige. are given with fine vivid Iv thp eleelncitv and soon-'* 18 site truss °0 in h » s i*air. is re ”f, uo ; , , . , 

first rank, who should be heard intensity, beautifully shaded. lane ;,V. Jf t h e n U blic moment lan imaginative way of turning "p**. perhaps 1 am judging 

here often and soon, triumphantly drifted. i ij. p Barman's P Liszt records! ! Ihejables. the play hy standard^ ion high. 


Mmi. until n Miii.'tblo 
s him his vue for 


Ifer'f Wettf Theatre 


Scottish Ballet Gala 


■re oi ten ana soon. tnumpnamiy annea. i il.„ jWman's I isrt records «ne raoies. i,,c 

datin- from the sa^ie ye^hev 1 There are questions to be ihnugh the resonant dialogue 
_ . . . u also buffer from Sor ^technical 1 ask ^- lhou ^ t Those content suggests a serums atm. 

Festival Hall quality. But Se^ the resem-i 1 ? be excited without examining Robert Young, me .iimnnr, 

_ _ ^ ^ bla nee ends. Two Transcendental - the cause need not ask them but has evidently taken ihe phiy 

IV IV Eludes make the most pointed ; J us ^ slt wlule their blood seriously anyway. lie has 

1^/1 s\ II Ir^T contrast: a Feitr-/oIfrtj infused i ^ools.i The most fundamental AntonRodgersforJackManning- 

J.IXUXUVX with the kind of magic and ’ °f them concerns Jack s decision ham. a great practitioner uf 

poetry which Berman only vainly ‘ *o 2rf rid of his wife by driving calculated cruelty, seldom r;. is»- 

hv r,rrr IAN WinnirnMRF searches for: in Harmonies du- her mad. a difficult and rather j n n his voice as he practises his 

uy u J. L L 1 n it YYiyLftLUlviDC, soiri a g^n^eur and restraint., public process, when as we know enormities r»n Nicola T»agetfs 

and an intimo xentimento. nfifrom Inspector Rough he has urgently smiling Bella, snuirng 

The large sky. as Neville Car- slow, pianissimo cantabile: the anolher music and nature en- 1 already a murder to his credit, through her agony, smiling 


Mahler 


■A. . ' • ' hv TiNT IAN WinnirnMRF searches [nr; in Harmonies da! ner mad, a difficult ana rawer Jn g his voice as he practises his 

V V, . .k riFMFNT PTlTSP U A L L i VV l U u I W m D C soir a grandeur and restraint. - P»W»c process, when as we know enormities on Nicola T>age;ts 

' T ■ ^ . . V and an iitiimo xentimento. nfifrom Inspector Rough he has urgently smiling Bella, smiting 

.I.'.,:-:''. \ ‘ The large sky. as Neville Car- slow, pianissimo cantabile: the anolher music and nature en- 1 already a murder lo his credit, through her agony, smiling 

-’K^t^ariv Six yea« since . * TberWl»5*n& t^ttePOrt. eito». .the ch<*eographv were both lost dus used to say. of the Fifth is LPO string -nund lacked body, tirely. There is also a tough. !V«, of course, the answer is through her relief, smiling in 
— &K BalbSTWas-at-the WetlS. ’on the" succeeding' pas d'e deux. There was" inevitably some loss! !h u e ® r *. of the Mahler sym- Mahler would surely have beep fres h. joyous reading of Mussorg- that it gives Hamilton .« wo good her final revenge, refer fan gb m 

t- the eonmanr had-- iust-n. 7 ^ , u . nA _ of choreographic nuance, but in phonies in which small, soph isti- delighted by -Haitinks tempi, sky’s Pictures; three perfocf . scenes m his last ad. but this is a most consoling Inxpvc'-T 

f? i inft the mafnnje ballet retained its rated details are splendidly inte- Tbe opening Trauerinafsch was Schubert miniatures; and a vato-.jj hardly an ad eq mile answer Bough, u great shambling i-n.-n. 
’^Sxing the next two Weeks, snow-rau filed* -intensity verv we U. grated with grand symphonic taken finnly. and flexibly. The dictory encore of Chopins; Having returned after 20 years grey whiskers nuimnvr In* 

tb lo^^st has K C ^»S o G r^^wI!L 0W L re ,l And to dost the evening on a design. The abundance of vo la- Scherzo was judged perfectly— e major Etude op. 10 of the to the hnuee where he belim-s a rubicund race. .i 

eved ;by^ oyr one importam V«aK tru 'y Bala note. Dame Margot ‘Jle metres moods, and ihemes; neither a galumphing Land ler profoundesl most touching si in- • murdered woman'.- jewels are Vaughan WHJiai^ nr a det-c-ir 

>nal trouhe Matfem of ; •3 Egei ,t' • or “ r : ' esaK s c nB ,. V n i n Th*. Pnstnrnie tbe dramatic use of the orches- nor us Mahler himself feared) njicity. If Berman s perform- • hidden, even so whole-hearted a in whose nrescnc* not ovm 


gives Hamillon-.iwo good her final revenge. I’ef^r Vatiyb in 


now a filmly veil, next a a 


mal . troupe. Matter . of dlrivSw ctfoSoSbhy « soon Fonteyn in The .sWIer Pastorale, jje dramatic use m ine orenes- nor u 
rtorv even of identitT will aer,T ?fl«f cnoreosrapnj as soon p ptpp nxrretl'x Hevpr homaoe to ,ra - now a veil, next a a me 

'mmm m 


htere faf ns to wwour aid H i5- the Yellow Book with Wtilin c l at,er, ns- shattering blaze of teller. Even in the finale. 0 f Ri 

scute SLlrt m.SS; rreJor Jnrf! fortissimo sonority, and rhen a those mw« in which Mahler table. 


was norTsusTOOL entire^' sa^ wweoitng wqtthicr or tne.r Z ,,r^ rrf Vienne.se parody: marks time between one theme 

jTthe "jiS ^o^ofBrter and fthqjie never again and the sheer energy which and another, or decorates an 

5?'s aim7and aeWevenSffc to have to suffer the repeilant P‘“^ m ^ ntl l Q " r n carries each of the five affirmative statement with fugal 

witb^^ firttd^f rock. score by S>lhnx. nobleman hero. movements through unashamed chatter, were logically pieced to- 

P.Paq«ifd. fc'cdeimS&J -Si 1 ■■ L a P^Etretng^. which came ’f rn^? The ToSi J stops and starts ’ Mahler nev ? r gether. The ability to develop 

nprt 'WA.Q iitnPPThpr mnrp nrsise- grotesques from The Toilet o/ 1 had more to say. within a purely and sustain a large-scale struc- 


ter bun self feared) plicity. If Berman's perform- hidden, even so whole-hearted a in whose presence not even 

whiplashed helter ances arc memorable, every band i villain as .Jack would surely timid little Bella eeu Id h© jsca-od 

On in the finale, of Richter's recital is unforgei - 1 have found an easier way to for long. 

:*s in which Mahler table. 'keep bis wife out of Ihe way; •1b A. YOUNG 


Lowndes-Ajax 


tfeodt-Spani sh delighte '• of stated’ god 
a’s choreography,^ to the the greate 
more improbably Danish: pretatinn, j 


ix beautiful, under- . T*^- „ i « orchestral frame, than in the lure was again evident as one 

foetic work calls for WootoTo 11> well. But the pjew fift h symphony. And subse- of Haitink's special virtues, 
sensitivity in inter- bewngs ito Dame Margot, and .she. q Ue ntly. oo Mahler symphony is Ironically, from ail we know of 
d Hiked the serious- defies t,m ^ and h ^ r °^ n *^ rtc so difficult to play successfully. Mahler's own conducting, tbe 
itrte MacDonarld. Kit Sreatness by transforming her-| Haitink and the London Phil- composer himself would prob- 
Graharo Bart as the self magnificently from the j harmonic first tackled it two ably have failed in this respect, 
-tfe boy and the innocent girl or the first scene I years ago: on Tuesday they for all ihui it is of cardinal im- 
f*hik nprfnrrnance was * Dto diseased termagent ofj played ii again, more imagin- porranc-e in bis richest sym- 


■ography aod it would be form, bur advantages to musical Dulcinea in Dame Ninette' de or sharpened his sense of theatri- Beethoven s B flat concerto. He 
.,0 pretend that the 'Scottish texture— clearer, naturally, than Valois' Don Quixote, but tbe cal tension recently. He took played d-lectably. Phrasing was 
„ . s i. '^ivo— fed by a JipVnese 'in' tbe usual "orchestration— ^ were vicious energy with which she more iiberties. pointed rhythms hnghi and cheerful in the open- 
.j \!»*; * 'jpal— can make iinyfhihg of nol always outweighed by the turns on the hero is something more emphatically, and took mg Allegro; long and songful 
mchman’fc view of SoaBlsh dragging tempt which distorted new and exciting. The Scarlet greater pains to colour bath in the Adagio; irsht, swifr and 
. and bravura for a several incidents, notably in the Pastorate is a work of sure! string lone and wind chorus. to joking in Ihe rondo finale. The 

an audience, ro tune* by a Janii« de PoU/i sequence, and choreographic craft; a vehicle, maximum effecr in all Mahler's LPOV accompaniment .was rather 
'ariuB. ' Apart from -this worst of all in the song Jinndo- maybe, but nne that travels with episodes of caricature and moc- coarse m texture, and too often 
• d Nations aspect of : the lute, well sunn by Patricia Kern, speed and a fine dashing bravura, rkery. He stopped short of slipshod in intonation. Those 

r . . . ... . « . . . . ^ a*- «■ j-j..! ! L’nrniiAV hrnar.Lno'irv nrtovmu uiVin I'PPitni true nnnr*Artfi c 


ified Brendel was the soloist in 
atri- Beethoven's B flat concerto. He 
took played delectably. Phrasing was 
Jims hnghi and cheerful in the open- 
tonk ing Allegro; long and songful 
bath in ihe Adagio; Jisht, swifr and 
s.to joking in the rondo finale. The 
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i-7 am reluctant, to ;m a ke but so long-drawn-out that its with Dame Margot driving it i Karajan’s hyper-sugary coaxing who 


further comment. 


guitar rhythm and the shape of along in grand style. 


by Dominic gill 


Karajan's hyper-sugary coaxing who regard this concertos 
tin the recent Deutsche Gram mo- accompaniment as nnp oT Beet- 
pbon recording!: but that stop haven's clumsiest orchestrations 
seemed largely due to the in- will forgive Haitink and the 
ability ofthe LPO strings lo glide LPO for such uncharacteristic 
through, say the Adagietto with playing. 

New Victoria 

Fats Domino 


There are two 
kinds of payroll. 


• . - y v « . , . , . . , ... . As the Teddv Boys quietly Shame.” were covered hv Pat 

»J^. concert iaatjuteht ness ; aml clanty of musical and played by Sheppard without drHted t0 the fr'nnt of the stalls Boone and other more acccp- 

? Park Lane Group s British- ianguaye, single-mindedness of a great deal of evident love, a t0 „ aie at lhe nJaD jnevitaWv iaJ>Je. white artistes but soon 

,m Ur-#ikL which purpose; ^ deftness of touch, little rushed and breathless. [introduced as a Living Legend Fa is Domino was awarded a piece 

ail this .week. at tbe Sbaw Sheppard^ performance strove He also gave five little pieces ; Fats Domino wiped away the near ihe top of the pop 


ordinary payrolls and creative payrolls and ours 
are creative. 

The Lowndes-Ajax Standard payroll service is . 
more than adequate for companies who have 
straightforward payroll requirements. The 
Extended payroll allows our customers to 
choose how the payroll is to be presented. 

If you use the Lowndes-Ajax Standard payroll 
or the Extended one we always give you 


receive an invoice, but if you use our service wo 
can show you how to save the cost of 
processing, particularly on monthly payrolls. 

Ten of the top clearing banks are the sponsors 
ofthe Bankers Automated Clearing Services 
and by using this facility, instead of producing 
credit transfers, we save you money. We 
produce the same information as for credit 
transfers and send it on magnetic tape to be 
processed at the BACS Computer Centre. The 


creative thinking. For example, a comprehensive processing cycle at the Centre is 3 working 


. - — - . nwiencai ease, zapping ai Asnsenazy. me ime mer* i rcervoneV. Da^ 

». ■* ir,B $ °f-.tbe postwar ^lA^ bf.the'high; single notes as if a certain inexorable something! ' . ... . . 

: ” — '■■'■^ yb j > ^.:thgy ~ were . dangerous scorpions. Ur .The musu-. somewhere They: Fats Dpnmu d not t 0CC3S j 00s and a rat h er sa d su p- 

I 1 ’ ' ’ ■ lll8 tead of the advertised first are five really terrific little com- Rock iiiusic. After the Elvis porl sroup . an interval, and a 
performance of all 12 positions, all wrapped up in I Presley phenomenon ihe addicts , ong introductory set from the 
a Copland. . , - • .of Volume I of George Crumb's Debussy. Poulenc. Prokofiev, i of the new sound suddenly dis- Fa[ Duniino Band hard i y bu ,i t 

. havp' never- : Tiersonally MdKrtifcjttmos, we hea rd four Of Gershwin and Adam Carae. . covered that tni* uneans an y excitement to welcome 
1 either , a j*artieularly Crumb’s ^liny Five pieces for which might sound tragic, if ■ piano > player nad open poundin„ lhe .. Kj713 of t h e Beat.’' But 
• ’ htheticr.wnrk, but' recog- - pwfio. - (1362 )—■] esa interesting, they did not sound so funny. An , out the heat quite naturally wjlh hls gentlemanly 

in both -.engaging, qualities: -Mess, elaborate, less fine-grained alternative title. I understand, is since in tne early nays, manner ant j good h Uraour 

My. in the Copland, ai tough- ’in effect than the Maferofeosmos, Footsteps in the Porridge. ihis songs, like Aim it a 2U d ie nce warmed quickly to Fats 

. _ ; 1 ;_-■■■■.•■. as he belted through his ‘‘Blasts 

... I Welsh National Opera season SrCZlT.!! 


production ■ 


winning exhibition 
igional tour 


Welsh National Opera season 


” -ffvr r^ffinnaF ioiir ■ Welsh National opera have performances of Donizetti's The one of the saxophone players 

... .... - ■ „ , «,iih Rpiiieh Rail £Ii«r of ixnv. Janacek's J emit a who seems to be official down 

Tree rail ,™l SSdSR-5 'AjthSlS 

iirf - t Glynde- between Cardiff and local of Mozart’s The Seraglio and that even at 4S he can still push 

ing... exhibition friar the J*. ,A T) . k v stations for their Spring Season Verdi's ll Trovaiore. a piano across a stage, but in 


IBS;., exhibition ftoat ' the SLtJ JJJ f t\T) ’ bv stations for their Spring Season Verdi's Ii Trmratore. a piano across a stage, but in 

tJUAdriWMle; --.‘..the -iStai- 7ir Ttu:er«er at the New Theatre from April The joinl W elsh National the main it was a subdued 

- l‘s top cbmuetttibtt foristake. (Ro^i Opera). Oedipus Timm- 1-24. Front Stall or Opera/Sconlsh Opera produc- f w0, ** , S- Casually and rather 

hfirs, won- jointly .by four «us ' (Chichester), and Tann- * e **f* t Box ^ ffic ^ n P ihp S ~mTprS tion ^. Ja 9“ eek ' s Jenu/a will be breathlly he disposed of ihe 


cn and Ta*enr, Firth. It TSe Baswrids (English National n ^.- 

. U»; Crucible Theatre, opera ) and Peter Grimes (Royal ability, at Bridgend, Newport. 
ield j (-5ffar<;a 23 lo- April 10). opera L Barry and Penarth stations and 

-TSOea. . Court Theatre. -r£L _ award ed in at other stations on the Valleys 

Ticss iAprfJM5 to.May.lO), ^ he four British routes ^ v Rhym i tJ * u 9 ae r 

-Serbj" Playhouse. (May 17- to JfJteffSs W an international P hi, £* MerthjT. TreherberL 
’ 5),^d-.tbe Theatrt RoyaL Forth and Pontypridd. For the 


way ■ t'laynottire ( May 17- to- dei ,t 2 h'ers .--bV an jntemalioaal P ni, *F. 
f T^eatrt Rpya), war won In competition Po . rrh a Jf < 

.. 'MSJ V other PJ.re of 

4L— t-.sv-. J nf tVrna 1 UQulIinTI 


_ , finale “ Blueberry Hill.” Then it 

Sondheim at The was suddenly over. The fiist- 

house audience shuffled sedately 

Mermaid 0UT ,ike an - v sroup of suiid 

middle-aged citize^s while ihi'se 
MiMicent Martin. Julia Me Ken. fo- the nex? show* crow Jed in 


system of warnings and checks is written into days -tape received on day 1. debits and credits 

the serviceihat automatically draws attention posted on day 3. Since the credit (tothe 
to details that might be significant, such as employee) continues to be made on day 3. as 

overtime hours above the agreed level, or salary with the credit transfers, but the debit (to the 
payments beyond a certain level per period, and company) is also made on day 3, Instead of day 
manymore. l.thisgivesthecoinpanyatfeast2days'credit 

over normal credit transfers. 

As we said before, a creative payroll allows our Let us assume that an employee is paid £250 
customers to decide how their payroll is net per month, and the interest rate is 1 2%, 

calculated and presented. Under the then the two days' credit is worth 16p, which is 

"Employment Protection Act 1975, every ' more than the cost, per employee, of processing 
deduction has to be clearly identified for the your payroll with Lowndes-Ajax. 

employee. This is causing upheavals in many 

pay offices right now. But not for our Records and special services 

customers. There are ten deduction choices A special facility for Lowndes-Ajax payroll 

and every one is described with the customer's customers is our COM service. COM is 
individual notation. computer output on microfilm. It means that 

400 payslip records can be kept on a piece of 
The Lowndes-Ajax payroll service is the result film 6 “ x 4 * which, amongst other benefits, 
of many years of designing and processing makes it very easy to store all your employee's 

payrolls on our computer for commerce and payroll records forthe statutory seven years, 

industry. We process nearly 500 payrolls a A number of customers have terminals on their 

month. Being that involved in the payroll own premises so that they can send their data 

business means that we spend more time to us on the day of actual processing, ail 

analysing what to do and howto do it than last-minute data being included. With 
almost any single company is able to do for hs appropriate terminals we can send the 
own payroll. One application of this analysis processed data back over the line to be printed 
can mean that the whole payroll is processed at out at the customers premises, 
zero cost 


Zero cost payroll!? ? ? 

We phrase it this way because YOU would still 


You could be using our Payroll Service for 
the start of the new tax year If you 
contact us now. 


the opera ticket, in 7 [ e David Kerttan and Ned mainly to seek for the pa.>t. Fats 


the. vhihi H k one of three addition to being booked con- sherrtn star in Side by Side By Dunlno will fail to bring it back 

■" .“' C .* - uS- S£ S^temational awards for wnienlly at a local railway Sondheim— a new musical enter- but at least he shatters no ijJu- 

- sual Theatre on the South stage’ design ' The regional Mour sta ti°2‘ • ral 10 anf i laiwneni based on the music <-nd e 'nns. It _is a rather kiadlj. 

.i'BilW# Cardiff i. inriiided «L no oxtr. iyn» of Stephen SondMm, ordinary •* Ju* 

n- and'-Waresw, ' " no&ftle by financial help from cnst - which opens at toe ilerm.tid about as it shnu Id he. 

^ . The XLSO tickets arc for the Theatre on May 4. . ANTONY THORNCROFT 


For further information contact Lowndes-Ajax Computer Service Limited 

Croydon Computer Centre Liverpool Computer Centre London Microfilm Centre 

Philip House, Lansdowne Road Goodlass Road, Speke Gordon House, 10 Greencoat Place 

Croydon CR9 2XG Liverpool L24 9HJ London SW1 P 1 PH 

Telephone: 01 *681 2696 Telephone : 051 -4B6 4671 • Telephone: 01 -834 3041 

A Member ot the Hill Samuel Group 







British prospects in Brazil 

BY DAVID WHITE, BRAZIL CORRESPONDENT 

THE BRAZILIANS are anxious bow. for port improvement and hit by unemployment. Com- for Britain's £7m. exports Of 
to squeeze every drop of political and medical gadgetry. plaints against Common Mantel whisky, which are not banned 

significance out of President Other projects in which the rules are rife, despite the fact but suWect t0 300 per cent . 

Ernesto Geisel’s visits in to Brazilians are counting on that Brazil is one of the lar- 5 *wt . 

next few weeks to France and British co-operation include a exporters to the Community 'J- 

Britain. His London visit, start- new steel complex in Minos under its Generalised Prefer- 

ing on May 4 follows a menioran- Gerais State, and the S 2 .Sbn. ences System. fl n VPCf ITIPTlt 

rlum •mflneefhMrflnn rUrtArl hv SeiTa OOfi CaTaittfi IfAH OrP i Ufhnlo CAri»C flf J VljliUWilL 


U S. basic 
payments 

surplus 
of $1.4bn. 


,s sera 

..£■ V >-> ;>■; • i"-i« ij- 


BY JAY PALMBt . 


2,. • -y 


- t ffEW YORK; Mas* 24. 


meats swung^slfghtly lwrif m?o LOCKHEED'S well - publicised Both the SEC .and, Lockheed SEC), traditionally waives such 

deficit in the fourth quarter -of hopes of reaching- ah' early . .confirmed that coatinmna sight toscifrecy- 

last year but the U.S. stfli recorded settlement with the U.S. .Speutj- 'discuss ions ^.-vhls^ .-■■ Although- . the epnsent order 


Se°two l GovSiment B f'st^Ocfu- scheme, d fn which^per oentfu Meanwhlte a whole seriw . its Brst^ aenuj basic twtonce of ties Ilnd^Excftange CojamissLori ultimately resfclxi^ctraMWd,iur^ detailsof Lockheed's 

J 5 s^o.Srt jk swawyifM ----- — ~ ■— 

various areas of economic co- JJ-fc- *• ® ls °- to supply which was reduced slightly stitutiou, and that is where it Washington. neartntaave- 

operatioo. . finance f ° r lbe last year (from $12.tobn. io hopes to channel a large part of The Commerce Department re- £*?,£? ri^hpd at far the 

The Common Market has construction of deep sea oil plat- giujibn.). Since last October, the incoming foreign investment ported to-day that the “basic „““ t afinea ’ • 

already overtaken the U.S. as fanns— qutfe apart from British the Government has cut back sr. Severe Gomes, the Trade balance of payments," which is m , e ° _ -i 

■the main market for Brazilian Petroleum ■ interest in taking twice on imports by Stare cam- and Industry Minister, has out- regarded as the . best overall At the same toe and, apjwft 

exports. In Britain's case, the advantage of Brazil's new policy panies. stopped duty exemptions, lined a few clear-cut ideas about measure of long-term trends in ently purely by c oinclden ce.-tne 

Brazilians maintain a small on exploration. In the past year imposed a year's deposit requi/fe- the kina of foreign capital Brazil **“*"? U.S. Justice Department 1« O' ^ ■ 

advantage in trade. Brazil ex- British Government visitors have meat on the value of imported wants. It seeks partners in actSons with ,the ( rest of tie world, be known that 11 is consmerlpg 

ported £175m.-worth last year t a been coming to Brazil like goods tthus considerably in- capital goods, in any industry S5, “ ftto? sScuiSn 4 ^ charging c 0 .™P ani ^ '^ loh ^^ 

drop of £ 20 m., largely accounted mlsrant birds. creasing the .cost to importers) that replaces imports or is Vto fo^SLter hoS m - d ! PEF'ttJKPOL 

for by sugar), and bought £181m.- ~ ' and finally Issuing a long list of geared vo exports. It does not JJJ*' t {£ accoJJTwM m the red « runInal law. Until now; it. ta» ;i 

worth (an increase of £ 18 raj. Co-ODCrSltlOn “ superfluous ” items that for aU seek competition for local bust- but only by « 4 in ’ b f ea " ft** 

The U.K. is looked on as a ^ wpWAUUU practical purposes are banned ness, and— it does not want This small deficit followed two chafes: would be_conflned lo . 

traditional market for Brazilian The key word is “co-operation" from the country till July. Simple takeovers of Brazilian successive quarters of very large fa**uying tax returns . • • 

primary products, and has taked rather than “trade." In orher In terms of barriers. Govern- companies. surpluses and reflected increased The Justice Department said 
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LOCKHEED 

PAYMENTS 


The Justice Department stld . 


. imt£L..thsa -can 1 Lockheed send 1 
. ont proxy information to share- . . 
holders ..«od hold - a general 
annual .meeting to approve the . 
second ^stagn. .- of its debt re- 
scheduling-. ‘ plan. . Generally i 
regarded as -utterly critical to ;. 
■the . company ’s. . continued sur- v 
vivah -thin: involves the swapping • 
-of some of- its- massive -debt load 1 
Into equity. 1 - . ? 

- The CABV settlement with ’ 


on increasing importance as a spheres, trade in both directions ment officials believe they have ■ The JE2bn. deal which Brazil investment abroad by U.S. com- that it was conauctmg a numper-. ^ouid eventually bo reached' but I?rahlff;. is . tfye largest in. that t 

supplier of naval equipment — has been having a bumpy ride, gone as far as they can — too far signed with West Germany Last panics and individuals as well as of investigations into that- tt would not; '.*be signed ! agency’s history — being exactly S 

Including an order for six The Brazilians feel penalised according to owners of some year, giving it the basis for ao the tot lb 31 interest rates are com]»nies actions. An official. week.” "■ .■• • ' double . the ..S1SKL000 civil fine 

frigates, now being completed In by EEC barriers, which affect a private local industries in need independent nuclear industry, is higher m Europe than the u£. added that the pact signed w ?‘b: bitohWms'are -l&TWAri -in .®ff ree 4 to. last year by American 

yards In both countries— sub- number of its exports, although of foreign machinery. The held up as a prototype For the n .„ the Japanese Govermne'nt over . ^ T 3 Airlines:' Unlike Lockheed, how- 

marines and helicopters. the han on meat has been lifted, latest restriction will probably kind of trade-and-technology con- fjrlin Control Bill exchange , of Iito-matum tboat- ™ncre iarge^ pn^inq aerospa ^er, h.oth Bntoiff and. American 

Apart from this caotive mar- Negotiations on EEr imonrre nf not keen out more than 53Q0m.- tract the country wants to apply a BiU-rhnr vvonid han hand I*cfch*ed could serve ^ Airlines had made illegal nay- 


yards in both countries — sub- number of its exports, although of foreign machinery. The held up as a prototype f 
marines and helicopters. the ban on meat has been lifted, latest restriction will probably kind of u-ade-and-technolo: 

Apart from this captive mar- Negotiations on EEC imports of not keep out more than S300m.- tract the country wants tc 
ket, British companies are also Brazilian textiles have fai'cd worth.- particularly w-ith the in other important sector 
expected to secure large orders several times over, causing ffeah built-in loopholes designed to as transport. Britain sho 
for railway equipment and know- concern in an industry n (ready avert bilateral feuds-— such as id for a substantial share. 


ICL small 
computer 
orders 


Chrysler threatens to 
go it alone in Australia 


jresurruajr LUXKe vtueHs alter oemg — - • - ■ - r__. uuuu»u 

rejected by the House of Rep re- Late last night, Braniff^Am-;:*«m .^^5. saleof tickets, off Ahe-boqks worth 

sentativos Judiciary Committee, ways reached agreement -wlth-.-Utwal lawyar-cuept p rvflege. around .SlhLv’.Sd established a 

Reuter reports from Washington, the - Civil Aeronatdfcd •- Board 1 - While 4t is understood' that the “ slush "ftmer."; ■' wbich^ among 
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. i TQ^CYp,- M«c4t 24. 


cuuipuiu * rt i . A nn^lln Si 

orders §0 it 10116 111 AUStrBllB I Prospects were* considered good! . ^ : r 

A “r L °Tth inter BY KENNETH RANDALL CANBERRA. March 24. J 0^^68 0611100(1 UlSClOSUTe 

A NEW measure of the inter- . Bill Is pending the Senate Jx . ■ “■ ■ ;*. - ..- 

national success of International CHRYSLER Australia threatened the consortium plan and It The South Australian Premier. j ut jictary Committee. ■ -j -Wip Ja « - - 

Computers’ smallest system, the to-day to go it alone with a four- seems likely that without it. the Mr- Don Duns tan. has thrown BY- PETER DUMMY ■ ■ •* i TtytYO,- Mato 24. 

2903 , emerged yesterday with the cyUn^,,- ^ eD gjne plant If its Japanese manufacturers may not support brt in d Cb JTs*&f. U«S.-Turfcey talks . " ‘ : . v ‘ " ; ‘ V • ‘ . : ' 

“on - French Sere ‘ fo?T d P ro P° saJ L<> enter a consortium be prepared to take pan. not to Sile S Secretary of State Henry Kissinger JAPAN’S. Opposition paMes' to- ^notje tandi^ aJwut rales? < and h^4»re^ to.- maintain the 

""^Tlw'B^lllsh'corapaiiy^as taken WTangemcnt wiU. Toyota and Chrysler has E iven both Ute J^rs’S ^ 

orders for about 1.400 such Nissan falls through for lack of Government and the two to insist on a rationalisation of WashSSo^^ ^?Y<Sd agreemeat . WaKhlnfr ^ AmeriSS^av^S^lhch th^Gd^Sent^SS^eLonal 

systems from ail over the world Australian Government support. Japanese compares a dead jne engine capacity. The sensible a nfvU«gh negotiat^’ «>*■ whicb 13 designed to reatra* of ^ fart .. tor Separable S^S-totot^S?to?he^)er! 

in the three years since it was The announcement fcs seen as of July 31 for a definite decision, place for a fouMylinder engine jjpj reports. Dr. Kissuiger met the flow and use of iffcrhm>at- middlemen jnay hive claimed to imposed tm’ to corruption issue 
launched. About two-thirds of a last-minute attempt to push the c 0 ™P aii y statenient said the plant he said, was Chrysler's Mr. Caglayangil at National Air- ing material in LockheedV. poj- have bribed certain.' people with- The countrv is now on the" 
the cumulative order book of Government towards a more proposal remained its South Australian plant port on his arrival from New session to strictly judical . out that neccMariiy being the- fht^hhoid- of to-usnat Bonne 

almost £100m. has been for favourable attitude towards the A ” 1 Preference but it was pre- Last week Nissan disclosed York for two days of intensive ourposes. The opposition, - led troth, since the political .-fixers ah ^ lSav 

export. consortium and a Government pared to enter into a partnership tot it was considering a plan to discussions which are expected by Japan's Socialist Party, lias mqy-have been water pressure to «rf relN 

The new £35,000 French order role in it through the Australian wlth elther T °y ota ° r ^ ssan lf bn - v engine from GM-H to power to result m an agreement between ^ demanding immediate and account for large mnns of money mh^r nSwidseSbr 

is for the recently-launched Induitry Development Corpora- this did not eventuate. The com- Datsun cars to he assembled in ft* full disclosure & all information received. - ^ •• fo? ^eS 

2903/20. the bottom of the 2903 Uon. The Government has P™* sald that costing was com- Australia as a preparatoir L 0 -?:,,?* on bribery and Corruptton : ob- .However, izr. strictly political . ■ scueduieti . tor nexx 

range, and is for Air Alpes. the promised to announce a new P e ted for the project and measure ror the possible break- M SminS tainable in the UE.whlChimpli. terms, tbeopposltion to miking.: obvioa - lv - 

regional airline. policy for the Australian car Pining well advanced. down of the consortium plans. fSJluntine’to betW«Z rates Japanese politidans or much of to possftibtv tot some 

The success of to 2903, which industry before the end of this SJtSTS officials. / - = information received, may . be 


The success of the 2903, which industry before the end of this 

has surpassed even ICL’s month. Cabinet will review a fix *1 1 li l • • 

expectations is doubly significant, draft policy to-morrow. VTflLrp h.Q |TC ChlTUIlTIO 

It underilnes the way inter- lf Chrysler went ahead with 1WllS MLippiUg 

rraponal demand for small com- p ] an3 ^ announced to-day, BY KENNETH RANDALL t 

puters is growing much faster Australia would move from a _ rtTT _ _ . . . 

than for medium-sized machines S K Ua ti on 0 f no capacity for four- ABOUT 150 ships are lmmobi- anchor 
a trend recognised by the cylinder engines to two plants — Used around the Australian coast because 


BY KENNETH RANDALL 


$20^»d^50m.a ST . officials. f ; ® S3fiSB^KE IMiWftit 

penod of five years. The agreement confirms, fears nJSnmant mnw-bS-^ Mr! TCki himself clearly would 

n i c ii cl l w T lricb iefi tihe Opposition it i own undprtakinKs. about hill feel he can feet some polL- 

Rockefeller sees Shah to bring Parliamentary business disclosure whfch^fnowreadi’j^ ^ tical,adVantage fronu. bearing in 
Vice-President Nelson Rocke- ^ _ a standstm for the ptet fort- n7 ^,p n rprf' havins >«*-> X miPd liis own rtputatlon as the 


entire 'compufer^ndustn' 117 jj» 'P'*™- IU- wound the Anstnliu. cout be«u« of U,. «n,«tlcn .. the "ThlS duS^A'irSJ'ura'e'tafor' 

* » ■ Cb P rsler ® m p 011 * Au5tral1 ^ by a series of industrial disputes ib 09 .. ■ “-conduct senior level diplomatic seriously) that Ml Tafceo MBdi’s Onwx^Uon Tiartiew wilt confinne ihatlbn dom» oat he could 

See Page 14: Rjdiog the estimated to be cosUng well over M ^boiirae^ 20^Port Kembl“ ta |?.” Tro r ffldal ^o^cements adminlstration^^ a spent force, to^bowrtt^^et^oSS^ easily .'forfett ^ reputation, 

saddleback” SAlm. (about £610.000) a day. 22 Tto 55? JSft?- “ . 9^°^?°. coalition ^ept f^ their nnd^ng^ wing on the other h£3. if the 

^ * “5^10 -S?SU5 In Sydney 37 ships are affected JfDaiK P S ^ca^Kpi?^ t S 

Pakistan car-makew. P. by a strike ot tug crews and Hedland. and 32 more along the foreign ^ffS^ with His Imperial SdSron* t***™?- -- 

IdtysLdll The new Government has linemen who are claiming West Australian coast. More Majesty' and conduct senior level U T » ~ 9V «,»»■>*> that’ 

1 1 shown a marked coolness towards bteaches of their working condi- are held up in North Queens- diplomatic talks with high-ranjdng rf »^^ ay a 

Dlans nuclear the participation of Arne in tlons by employers. Many are at land port* - offices of the Inmian mS. gSKJ^SSS^?^ ^ ^ 


Pakistan 
plans nuclear 
reprocessing 
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pons oi jj am pier ana port visit’s purpose was to discuss raker caoacitv tn sunervise. elec* zaa-.*- tAtha r.no 


U.S. steps op Dutch sales 


AMSTERDAM,’ March 24. 


Rolls-Royce win If 

Rolls-Royce' Motors has obtained 
a court drder in New .York 
barring Custom Cloud Motors, 
Inc-, of Florida from marketing 
its 33,000 kit which makes a 
Chevrolet Monte CarMTlook like 


By Iqbal *! rza OL^S U^VUkJ URJT **»•%✓** xxoiis-ivoyce moiora ngs ooc 

r ^ iT AT • JL a court drder in New 

PAKISTANIS 1 5a , EY ■ V " CHAE '- YAN 05 AJHSTEitDAM, March 24. SSC tSS*J& 

nuclear reprocessing plant with THE AMERICAN Chamber of as a result of high petroleum economic relations. Quoting the its *3,000 ldt which mak< 

fSLJIi p Un - der i l "' Commerce in the Netherlands exports, but were slightly up latest available figures, it said Chevrolet Monte Carlo look 

lateral agreement signed in w - annual renort „ ubr on 1073 levelfi The balance of that Dutch direct investments in a Rolls, UPI reports. In gnu 

Vienna last wfik. f, ai “ “ A ~ w an ° ual rfPO" P“^ 0D A f e oaiam- e 01 S2^bn. -end the motion for a temporary in 

AddressinA Press conference Ushed m The HagUe t<wiay ^ surpll f s trade . m favonr ? 1973 to SSBbn. end 197t Saring tion 'f R*anhattan Federal J 

in* islamJ^Md, Munir Ahmed Hollan< * bas become the Il-S.'s U^ w- it said, is now to highest Holland as the third largest in- k 52 ^..- 

Khan, phiftfman of the Pakistan third largest European export of all U.S. trade surpluses with yestor in the U.S. after the 

Atomior'Energy Commission, said market after West Germany and its other trading partners. tXK. and Canada. Much of the of the RoUsEro 
P akipfan has drawn up an ambi- the U.K. with imports exceeding The Chamber, which rep re- investment was in the petroleum re nresenre tor nri«rfn uSs 

Goyfe nuclear development plan, $4.1 bn. in 1975. It added that seats the largest group of industry. At the end of 1974 R 0wce ." 

Arilder which 24 nuclear power Dutch exports to the UB. foreign investors in Holland, UB. investments in Holland ‘ . j 


Chile loan decision attacked 
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BY DAVlb - BELL 1 


WASHINGTON, March 24. 


i' “ u ““ thjrri 1 -r-oot Eiiranpan mnorf of all US trader sum luses "with Zt n Ti B “ th^ ttV found "without hesitation" that recent world Bank loan to Chile that Mr. McNamara was awuy culties were advanced as a good 

J^^faklstan ex] port, of nUU .S.^de surpluses with wtor Ln to L.S L after to the ^EjgSgj£ SEtiJSS was approved for political ra tor and theBank had no; comment, enough, reison to cut off loan 

7t . C ° miSS0, _ S j^ ^^etaf ter ^ e^^rra any and its 8 P ■ Canada. Muii of to of tfae Rolls-Rojrce faood,“f3sely than economic reasons and that tn make on the better imt Bank asstatance. . Now with the situa- 

drawn up an ambi- to U.K. with imports exceeding The Chamteri 11 £* p ^5 A* aS *i!L t ^a*S ) represents that its origin is Rolls- the bank had- “succumbed to sonrees pointed out that to don “incomparably worse," the 

development plan, SJ-Tbn. w 1975. It added tot njstt ‘the JJ* tt^ e ^, d Royce.” political pressure to shore dp S33m;i loans, intended to aid^the hrahhai been^tproved- 

“f. P°^er patch exports to the UB. foreign "restore in Houan^ UB. my^ments in Holland an inhuman right: wing dictator- copper- industry, had been under : -Ren - Re ass's letter may \ 


wider wnicn m nuclear power Dutch exports 10 toe ua. tereign investors in nouano, ua mvesouenis in jnouana J an inhuman right: wing dictator- cooper- industry, had been tmder Ren. Reims's letter mav wvH 

plants will be established by the declined by 30.5 per cent, to noted in its report gross two-way were valued at S3.2bn. (S2.4bn.), p nnrnr J A l c ship tottering on the edge bf dXsSissioa -with the ' Allende revive concern within ^ Bank 

i!S S “ 5 LJ 3 S WJ 5 S 5 ? }«t 2 LSSSLSS 2 . 5 SL 32 * i^vSSJSSff * “ ■ SSESSwulTw™. 


end of 1990. The first project FlsB.44bn., compared with 1974 investment was playing an im~ of which about half .was 

S? iStlSSSSa,* SSiO^ whicb bad been 30 unusual year portant role ^ the U '° coaattiait 9*rimuD**M industries. . ^ -„ WB u,*«c coup.; .ae . iuau was .many me -pouucwation - ot mans. 

?Lai™ °LS? 1 5^ n_2 ? bl, ;i n : - v!SrS.lSeTL^Sn?v^tov In a Re P- Heiu r approved earUer / this . year. Suppotlers^the Banks poSl 

U.K. bids for Japan’s offshore market S5 .=JSm« SSSSSk 

nuclear ^ cower olant For® to BY MARGARET HUGHES Kennedy airport. Mr. Coleman, P l 8 hL In It Mr Reuss said that “to^ case for this loan tot'a not- be chaUeaged and this would 

SSlSfi. P ^L 4 Pl Shinh .hMiM in an interview with the bidepen- » approving, the. ioan.jdespite on to conditipn pf the XMlean give rise -to severe problems. 

Hp rrimoiPtPrf hv -ios-j stt0UJa NOW THAT the North Sea shore equipment exhibition in than the exploration side of off- dent daily Le Monde, also said the parlous state of the Chilean economy . as . revealed hy tradi- But the Bank's opponents have 

ue compieiea uy market Is beginning to flatten Tokyo. shore work and in to very high that Kennedy could F Iose its posi- economy ^to World Bank had tional statistical: measures -bUt argued -tot the Bank has 

Mr. Khan said that the six out, the Department of Energy's The reoort claims that British technology end of the business- ti°. n as the major U.S. departure shown a sharp departure” from on the- Bank's favourable assess- appeared to - adopt a doable 

station power complex at. offshore Supplies Office fOSO) potential for British exports over Here, it reels, British companies Europe if it kept Con- the criteria it had . previously ment of. the policies tlndertaken standard, in Chile in favour of 

Cbashma would have let neces-ihas for some time been invest!- a wide range of products includ- can capitalise on the experience corde^ouL adopted In denying new credits . By the Chilean government since a Right-wing regime 

sary support facilities, includ- .’gating the export possibilities ihg equipment for research and Sained in the North Sea develop- - • — • ' ' * ' - • • • ? ' - ■ • " “• ,- . , . . 

ing the French plant to repro- for British offshore technology, surveying, developing ocean m ent — expertise which the ^ ^ ^ ^ - -■ - - - ‘ - " 

cess the waste fuel. Pakistan One of to markets which It resources and ocean energy, Japanese themselves do not DEVELOPMENT IN NORTHERN -B R AZIL - ^ 

hts also agreed to place its considers to have good potential utilising ocean space, offshore possess and can only bujrin. 

ncblear power development is South East Asia, and Japan civil engineering, anti-pollution. The report sees two main • _ “ - 

projects completely under the) in particular with a “ multi- diving, security, and for offshore marketing opportunities. — the ■ ’m ■ ■ - 1 1 - 

safeguards of the International I million pound market" to be contract engineering services. It Japanese market itself and joint f \ /\wr I 

Atomic Energy Agency' and to . tapped. estimates that in to four years ventures with Japanese com- I |/| |I|/| M Hi - * I I r" W ■ ill ’I ■ 1 • I !-■ V 

observe the latest guideline of! To pinpoint the opportunities 1975-78 tore will be an annual panies for exploration' projects Y V/lJ - MU '" ■ l#:i!g It 

the seven exporting countries, there for British suppliers the Increase of about 17 per cent, in in third countries, particularly - . , rwj 'rT ^ 

He also hoped that following his British Overseas Trade Board Japan’s consumption of oceanic in South East Asia where Japan . • •- '.V.'-s*-'-- 

recent taik^ with Canada both has just published a market and offshore equipment In 1974 has at least a geographical “T DAVID WHITE, RIO DE JANEIRO CORRESPONDENT '-” 1 

countries would reach agree- research report prepared by Japanese imports in this sector advantage. These overseas , • 1 ... 

ment on capacity safeguards for Peat Marwick Mitchell in Tokyo, totalled £64m. ventures provide the greatest SALVADOR, capital of Bahia, agriculture— cocoa, sugar, sisal employed. While, the overaH foimd that nninniim 

the Canadian supplied reactor In February of next year it is OSO itself sees to best Potential since they are nearly and a port dominated by a cliff- and castor seed-lnd on oil, of popolSoh increases by IS cBSSSS mSS? 

at Karachi. raise staging an oceanic and off- potential in to production rather ten times .larger in scale than top town of baroque churches which It was Brazil's - main -Her cent a v^ 3 r. SM 

Japanese domestic projects.. and cobbl«i strcetahas rapidly domestic source. . Even last year. bewSSi^ 'at^ftTJtiSutag Sks^eAlSidS (UtoiS? 

The report claims that British become to industrial^ heavy- cocoa accounted for well over rate orB per cenL— "Not gsw- “ waterloggedJT ■ slum disirlrt’ I 

companies have been unen- weight of northern BraziL a. third of. Its S530m. .exports, ing, but swelling": a&-> 'local where themaiu economic activitv/ 

thusiastic about developing joint Close on 1.5m. people now Since then the -trend- has been official sai d'- '■ r • S' coUeefine-'-siieiMsh. The bnrf • 

projects with Japanese com- Hve there. It was Brazil’s first increasingly .towards a concen- Th«e is povexrotomfl-BWailikn ness cdltaMed.:- ' - 

panies. But it urges tom to do city and Its first capital, put out tration of Industry. The shop- cities: in Sal vadoic 'sw*;* cannot “ In Salvador » rs 

so since they would gain "a to pasture 200 years .ago in window projects were all started avoid it Chfidrenrcbmpete With 

much more advantageous posi- favour of Rio de Janeiro hut under - the last Governor, who the cockroaches for dhstbto piek- water?; /TWtV bor cent 

tot tore clinging to a cu tural herttage ~ 


o+m+nTv bankruptcy." administration - before the 3973 about the difficult problem of 

animer- Thes f ^legations -were made roup.; The - loan 'was 1 finaHr'the “ politicisation ” of loans. 
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Bahia beMeves lit miracles 
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tion.” It is pointed out *at tore clinging to a cultural herttage . ; 

is ample opportunity for British that other Brazilian cities lack . " . • ■ . ■''SSSer'S 

SSSSET ,0 a SSSVjIS atiSS Salvador/ says GpveraorRob^iS^^^^^^^f^ 

S " "5SS tan 3y£S bi S problein is water.’ Ttdrlx-var 

““ pani “- ; , grii 1 ?,,,”*-- % .Sms .■ in the.dlyliave.no Watarsimpiy- ■ 

The Japanese Market for “£ ne ? ce JJ ll |? ' - - 7r* : * - ; - Z j . »■ reeatt, -of ' the tonSstirin i» Srrt- 

Oceanic and Off-Shore , Equip- religion. In Bahia state, an 

j _ , n l? iVfto ftp 4-ha nf PVinPQ unth 


JS*ut - -dfv-Uie- ■ pq pulatibc is not 
«rted;-»y^ mains drainage. It. 


tha a noDu T i 3 tio^of°ruhaf^he eo^ completed his. term last year by »ngs. Acrording. to a stx^cflm- ^^r^ v ® a ^ded. &erspcctiTC lo 
rZ'L.'fkZZ! S lnaugur,ang a Mw.-temdScipS that 

* **-*■. J roin “P Centro! uowig, oz canaamoie. unponea ana aHrninJstrativf, centre fdpsipn^rf npmrhrwnt T> r«»r v«w»+ ‘i>r dysentery zs the main cause of 


2 , Victoria Street, London. 


wftrraKL? . jSK _ Tha present Geeerier. Sr. ff **** 

More than S2.4hn; is bring in- Roberto Santos,- -has set about P m * .ooWh roe ma^reanse of 

vested In new Industrial . plant, undoing the concentration. “ We Pfofeln.sh^rtflge slinply as ;taek Tqgyyye tiie water 


German-USSR 1 More than S2.4bn: is bring in- Roberto Santos,- -has set" about Pids- doiSh.-the n 

trade rises sSSSSTTaTS 5 STSJ 3 W 5 

BONN. March. 24. overall development strategy, plans have since been drawn up Sm? 6 * 11 * f??”; thC 
iTEST GERMANY to-day re- Seventy companies have moved to develop what ik still esseo- ^ U ^ rter Of . to water^shortagb tofQre 1^0. 

orted a steep increase in trade into to -industrial port of ttally a; backward, ^ mukHSrawn 


vesiea m new uauBUiai uuuu, uuuuiy< uic luuvcuitauuii. ive r zz~-. "ZZr ~r "JTw * ** mvwv ti. _■ ■ • . -r : — 

over two-thirds of it In a petro- need .to divide .pur attentions fJX 


quarter of ..the water 
, ' Over a third ‘ "In' 


XWAN9I across the Atlantic. 


BONN, Mari*. 24. 

into ’"the' "industrial” nort _ of tially a- backwardT muie-draVTi natioial avMage. ' Over a third - 'In ' the ^ meantime,, another 
with the Soviet Unicm in^the AratO. and 50 more have pre- administrative^ centre.^ Bahia 
first quarter of this y ear m seated projects. There Is also a will become Brazil's northern- 

, , _ ' copper processing operation - in most coffee zone, clear -of the P ? n . average of_ 2.4B people per rrao cisco, river, winch is to be- 

c German exports to the stages. frost brit; soya, wheat, and. rice bedr0o ^L Hos^tal.aorommo^ come anjmportaat source of 

Soviet Union rose by 48 per |h e receslio^does. of course, cultivation is being. started, and tl°n woiteouTat onehedper7|7 - ^ops^ The reservoir 
cent, in January compared with oose its orob i ems but af i eas t the cattle industry expanded. P«opIer : and tife expbetancy leTO ereated hy.the dam will fprm the 

the same month last year while *£? *“d P! Sl^ew ’ & laS M^or new InvestmmtaS bSSJ (In^BraziL asa whole, 60; ;in inland lake in 

imports from tee Soviet Union 3 ^ 0 ^ it. One is that to front- looked for in forestry, minerals ^ est ern Europe^ 72>. - ... South America. There Is a oay 

40 P<er lhe Imo projects such as. copper and tourism. Itfa nota substt- in to All Saints Bay,' tolmge 

Ministry said. and petrochemicals, producing tote For industrial growth, more natural. harbour which gave~Sat- 

In 1975 trade between the two materiais that are now imported, a restitution for past, neglect. vador Us tznpoz^aqc^jtotir ithft- ^ In , b 

surpassed DMIObn. (£ 2 bn.) for will if anything be given, even The new industries will em- Portuguese' empire, antiroolmtlon. ° 3 / e 

the first time. West German greater emphasis. The. other is ploy more than .40,000. people, devices are jnst being fawtalled at ™ nnracies for 

exports rose by 48 per cent to that no one is going to befooled assuming they all go ahead, tyut a chemical plant belonging to a ,OT B.' H 30 U ff n * 
nearly DM7bn. against imports that building factories is going the impart will be limited in a subsidiary of the Petrobr&s" oii - ? - — 1 — 

of DM3.2 bn. giving it a trade to solve all tee problems. region of 8 m. inhabitants, where company (’ the same doe that te T2*J2 ?* T2 ? - - r SiSnlKSS 

surplus of DM3.7bn. Until ten years ago, Bahia at least a fifth of .the actiVe responsible for* thepetrpchemkal 

Renter relied almost entireiv on export population is un. or under, cnmnwi rtariv ia«t vmp t»-umio ??*** “**• van*# mm m n™ 


relied almost entirely, on export population is un- or under- complex). Early Jast year it ^waa 
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, INDONESIAN Govern- -to pra?ide.. 80 rae $2,<X»J barrels « 
iut! s fear that'the. legacy a Say of current tptals. .- 

■ ‘ 3dflBliyrsUJkidvStMfe oil.- A nation which bad seen net i 
. -uen.fbini" Su to wo , may foreign earnings from, oil rise 1 

goring "SJASbo. hi debte. 8$ per- cent. In 1972-73. 60 per 
. jnitmcnts^ayabTe "over- tent, in .1973-74 .and 312 per cent/ 
few years. _ ; j n . 1974:75 suddenly . . saw the' 

say - ‘that the figure of .'growth , rate slip back to about • 
berto given. tfs file total 17 per cent in the 1975:76 year 

he -State mi corporation ending this mopxh, 

’ rfs in ^tot» e <«SMTOine ’Hie tevetiing off contributed | 
ioubt? of n£n£?ow£g- to eosfe«atfing in .the Parjamina ; 
kdoua contracts,- credit development programme last; 
^.aod promissory. ; ^ 

puMnS nenUa L • 

-St*£5fe£ SiSblSd Tbe_ Krakatau, Steel pfcflt in 
fh^ttSea^^Snuto ’WastJavr bad its planned ca P a- : 
KS DttLdt city cut to one quarter of Ibnu’s 
fG.Blf % to.^pan o^,twd^ ^ &n& SQme S750m/ trimmed ■ 

. off the price til re-negotiations ; 
with German contractors..- . 

. Negotiations have. begun with 

• .domestic . and foreign ..creditors i 
: -of Pertain in a and. non-oil activi - 1 
■.■ties have. -been hived off to more, 
'appropriate Government- depart- 
ments. Yet officials say the de-: 
yeUmment programme is still , 
far from coherent. They say that ; 
one project, a liquified natural , 
..gas plant, being, built by] 

. Japanese interests has now. over- 
> rim its original cost estimate by, 

' S430m. 

President Suharto ' has been 
. thrust : into a • year' of austerity, ; 
■embarrassingly as . Indonesia 
begins preparing for. its. general 
- elections, in May next year. , 
Public-spending shows! a/smaU 
. rise compared to past years, and , 
h many private firms owed money 
■ .by. Pertamina have been placed j 
■. -. . ; in - difficulties. 

Kjependfefft.operator, Most ^The ^squeeze 

se ships— one '' is - named hit the. Indonesian annefl iwcea 

"—are nowr lying idle in Suharto achieved the remgrfcable 
i -ports- because of the -task for a military government 
glut : ; ; <- of postponing nearly all re- 

fertamina fleet is' thought equipment spending ^ favour of 
mprise -about SOlarge'civil development One, defence 
i. According :to informed analyst tjere estimates that 
j .hefe ". many were Suharto *»as spent only a few 
■ed on Promissory .notes -million dollars on - .-®J 

ine aver eigfat-to-ten year change arms since coming to 
^^perating ' lossbs might Power. Following the communist 
' t : to”“. severer hundred victories in Indochina lastjear 
1 dollars' a year" : .-the- -armed forces now want to 

reveSns shed new light replace their 15-y j 
y ‘President Suharto . fired with modern transport aircraft | 
bntLa' long time political helicopters, vehicles, radar and| 
.^payT in such ah-un- communications gear. ... - • 

abrijpt manner Nationalist, groups who have | 
.lEiT'^sAth ■ ' F alwava been ..suspicious of 

'pSiffim’ affair broke Suharto’s- policy of allowing in 

■ foreieu capital and companies 
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- ' wanofiow conflming their. vie*. ;■ 

.J*erttraito .One "economist here comments; J 

“vJJ *ln a way they are right They’ve ; 

As had become increasingly ^ :sa yine that Suharto was 1 

SS* mortgaging' the country’s future ] 

i ^-agriculture, steely sofa/u^. pertamina crisis has 

m, conslructian ^i^appmd to have affected 

■■■■.* •', , -capital inflow to Indonesia and 
kvnni* : • officials, say that as long as oil 

.exports flK. y."' : . j ' : production and prices stay where j 
- Central J^nR ^ was- they are the , economy has a 
Itedto iBanagB FertiiftinaSs “ shock. absorber." 

Last year it obtained ^>ne stjll. suspects. however, 
in term Teffnaxuang' total- 'that the' full v impact of the 
Jbn: for PertamimnSTjbort: Pertamina affair has not yet per- 
. hank .- debts * == Sitrriljlane- ranted through the Govern- 
Per lamina was reorganised, hient, in .‘terms of lowered 
.rating by Ibnu’s replace^ expectations. "We have lived 
as chief executive ihy. the with the illusion that Pertamina. 1 
•e ^Ministry's budget d&ec- «ouId . pipe money into all kinds I 
- oj.-Gen. Piet Haryono..;- of projocts.” one senior Govern - 1 
- Pertamina problem Wan menl figure said. “ . . until the i 
a€d hy^a short-fall b oil hilVwas-prosented." 
s Industrialised - con- The lost illusions may include 
veountrtes went into reeds- the hope that oil would some- 
in. 1974. Oii production' how lift Indonesia out of the 
' : hif 1.4ffmT barrelsa'da^m ranks ""of ■ the world's poorest 1 
1974, slid back to about nations. Jf so, the political 
f barrels' a day' eariy'.la'st dffects or the. crisis on the con-| 

• and only got baric 4® l!5m. . fidence . and : legitimacy of. 

■ s af the-beginning of this SuhartoJs.nnw xirder can now be j- 
V. Pertamina is believed imagined. 


| Syrians in 
diplomatic 
initiatives 
on Lebanon 

By Louis Fares 

DAMASCUS, March 24. 

SYRIAN 'LEADERS are in the 
process of urgently consulting 
other Arab leaders in an effort 
to find a solution to the 

deteriorating situation in the 
Lebanon. 

These contacts hare ranged 
fairly wide arid to-day Syrian 
President Hafez Assad received 
a senior emissary from Saudi 
Arabia bearing a letter from 
King Kbaled, the Saudi 
monareh. 

The letter -was carried by 
Mr. Ibrahim Massoud, Saudi 
Minister of State, who arrived 
here this morning. The letter, 
according to well-informed 
sources, is in answer to a mes- 
sage sent to lung Khaled by 
President Assad earlier this 
week. The Syrian President’s 
message was carried by Major 
General Naji Jamil, commander 
of the Syrian Air Force, and 
a member of the senior Syrian 
mediation team to Lebanon. 

There is no official word in 
Damascus as lo whether a new 
Syrian initiative is being pre- 
pared but the seniority of the 
emissat-xs :pd the faet that- 
(be Sandi envoy was imme- 
diately received by the Syrian 
President on his arrival in 
Damascus is an indicator of the 
importance of the exchange. 

President Assad, a strong 
advocate of Arab solidarity. Is 
unlikely to make any major 
new- move in Lebanon without 
first assuring maximum sup- 
port from other Arab leaders. 

Diplomats here are .con- 
vinced that President Assad 
still prefers to reason with the 
various antagonists in Lebanon 
rather than fiirikc against 
them. "This does not exclude 
the possibility that If things 
gel totally out of hand to the 
point of putting Syria's own 
security In danger, Mr. Assad 
may resort to force," a . 
Western diplomat here pointed 

OUL 

Direct military intervention 
by Syria in Lebanon is con- 
sidered most unlikely since it 
would go against the basic 
pri-wiplcs of the Syrian Presi- 
dent which consist mainly of 
preventing bloodshed among 
Arabs at any price. Besides 
there is uo feeling in Damas- 
cus that the security of Syria 
is -really in great danger 
because of the troubles in 
Lebanon. It remains to be 
seen how and when Mr. Assad 
will launch his new political 
offensive which he certainly 
want to be radical. 

The newspaper of the ruling 
"Baath Parly bere said to-day In 
.in editorial signed by Mr. 
Fadel Ansari. a leading mem- 
ber of the Party, that Egypt 
had succeeded in " buying the 
conscience- o^- -some -national 
progressive traditional leaders 
in Lebanon against personal 
interest^ limited in time." 

Observers here regarded the 
hint as an obvious reference 
lo ibe Lebanese progressive 
leader Mr. Kamal Jumbialt 
who recently attacked the 
Syrian mediation efforts and 
helped the Lebanese Left and 
Moslem groups — including the 
dissident Army movement of 
Lt. Ahmad Khatib — (0 launch 
the large offensive against the 
. opposition Torces during the 
last three days, creating the 
present tense situation. 


Saudi cash woos South Yemen 


BY HELGA GRAHAM RECENTLY IN ADEN AND RIYADH 


Beirut 

clashes 

continue 

By Uisan Hijazi 

BEIRUT, March 24. 
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SYRIAN efforts to arrange a 
ceasefire have been over- 
shadowed by continuing 
clashes here. The fighting in 
and around Beirut was gener- 
ally less violent, but a tense 
snipers' war continued along 
. the seafront. In the meao- 
. time east of the capital, large 
Forces supporting and opposing 
President Suleiman Fraojieh 
friced each other near the 
Presidential palace. The 
Leftists, under the leadership 
' of Mr. Kamal Jnmblatt, hare 
continued to Insist on the 
immediate resignation of 
President Franjieh. 

Observers said that if a truce 
is not worked out by tc-nfght 
the session, by parliament 
scheduled for to-morrow would 
not materialise. Speaker Kamel 
al Assaad had called the meet- 
ing lo consider a government 
request foe the advancement of 
/article 73 of the constitution 
to enable parliament lo elect 
a new bead of stale right away 
Instead of next summer. 

Late last night Mr. Jnmblatt 
met the two Syrian army 
officers who had been sent by 
Damascus lo arrange a cease- 
fire. The meeting ended 
. inconclusively. Another con- 
ference which was due to be 
held this morning was post- 
poned until the evening. 

. Sources close to Mr. Jnmblatt 
said the meeting may not be 
held to-day. 

- The sources added that -Mr. 
Jnmblatt and his leftist sup- 
porters were encouraged by 
the military gains they made 
yesterday and did nol want to 
shortcircuit their progress 
"before forcing President 
Franjieh lo step down 
immediately. 

Last night the presidential 
palace in the Beirut suburb of 
Baabda. where President Fran- 
. jich If. staying, was also bomb- 
.barded- Several shells fed in 
-the garden of the palace bat no 
casualties were reported. 
Palace sources said Mr. 
Franjieh was growing im- 
patient with the ■ Syrian 
inability to bring about a truce. 


.AN OFFER of substantial Saudi 
aid is understood . to be an in- 
tegral part of the deal by which 
Saudi Arabia and .South Yemen 
have established diplomatic re- 
lations between them, thus 
ending the long political isola- 
tion of the Communist-sympa- 
thising regime in the south from 
its oil-rieh neighbours. 

This move to bring -the Aden 
regime back into the Arab fold 
is the first important sign of 
a new trend in Saudi policy 
which, according to some well- 
informed Arab sources, aims 
eventually at forming a political 
confederation of the Arabian 
peninsula States. 

In due course embassies will 
be opened in Aden and Riyadh. 
But the most important aspect 
of the deal is evidently the loan 
which the Saudis have already 
agreed to extend to the Popular 
Democratic Republic of Yemen. 
The PDRY is evidently hoping 


for something in ibe region of 
S400m.— a figure which has 
bees ..mentioned by the Saudi 
Press Agency. Such a sum 
would be three times the total 
eovisaged expenditure of the 
.Five-Year Plan. As t be PDRY 
is one of the world's 25 least 
developed countries, the 'loan 
is clearly welcome. 

'• Saudi Arabia, too. has every 
reason to be satisfied with the 
arrangement. The war in. Oman, 
backed by the South Yemen Gov- 
ernment and on occasion even 
supported by South Yemen 
.troops has been the main ob- 
stacle to Saudi plans to evolve 
closer co-ordination in the penin-- 
sula leading to a form of a poli- 
tical- confederation — starting 
with themselves and Kuwait. 
These plans, which are closely 
associated with Crown Prince 
FahcL the strong man behind 
King Khaled. are gradually being 
unveiled now that a decent inter- 
val has elapsed since the assas-' 


sination of King Fcisal. King 
Khaled's visit to Muscat next 
week should be seen as another 
step in this cautious diplomatic 
strategy. 

What the Saudis need is peace, 
and this, in effect, is what they 
have bought- In return for the 
badJy needed loan, the PDRY 
Government has agreed to keep 
jits border with Saudi Arabia 
quiet and to desist from helping 
other revolutionary movements 
in the area. Given that the war 
in the Dbofar has been languish- 
ing for some months and is now 
.virtually over, the political price 
-paid by the Yeminis so far is 
very moderate. 

As yet Saudi Arabia do°s nut 
appear to have pressed bard the 
question of the PDRY's lies with 
the Soviet Union, io particular 
the 4$-hour docking facilities 
given to its naval vessels and 
involvement with the armed 
forces. Tt is believed 16 calcu- 
late that the promise, of aid can 


India seeks 
to move 
its ‘coal 
mountain’ 


By P. C. Mahantt 

CALCUTTA. March 24. 


Ceasefire holding in Dhofar 


BY ROBERT GRAHAM 

AS MOPPING UP operations by 
the Sultan's armed forces (SAFI 
continue inside the province of 
Dhofar the ceasefire between 
Oman and PDRY is holding. The 
Saudj negotiated ceasefire came 
into force on March 12 and was 
only broken the following day. 
Since then there has been no 
violation. 

The front line positions along 
the border running from the 
coast up steep mountain escarp- 
ments to flat plateaux and down 
to the desert are still on alert, 
but strict orders have been given 
not to open fire. 

Military sources bere say that 
most of the 400 strong Dhofar 
rebel force active in the border 
area has now been withdrawn 
to behind Rauf, a small town 
about two kilometres inside the 
PDRY. Since the ceasefire 18 
lebels have surrendered to the 
Government and 12 members of 
their families have came across 
the boeder. The Sultan has 
offered an amnesty until May 
to all those who turn themselves 


in— giving generous terms in- 
cluding substantial cash 
payments. 

The absence of ceasefire viola- 
tions suggests that the induce- 
ments of Saudi aid to both sides 
— coupled with the swift mili- 
tary domination achieved by 
SAF in the fighting since Sep- 
tember— are working. King 
Khaled of Saudi Arabia is due 
to visit Oman on March 29 and 
any serious ceasefire violations 
between now and then would 
jeopardise the prospect of work- 
ing towards the degree of nor- 
mality in relations between 
Oman and PDRY. 

• Although SAF now controls all 
possible supply routes into 
Dhofar and can claim since 
December to control the whole 
province for the first time in ten 
years, the rebel force has not 
been entirely eliminated. Cur- 
rently there is a mopping-up 
operation going on >□ the moun- 
tains. about 30 kilometres due 
north of here. There are 
reckoned to be between 60 and 
100 hard-core rebels still there. 


SALALAH. Omau, March 24. 

Bui the military hopes that 
beroro the monsoon in June they 
will have either been rounded 
up or have surrendered. 

The Government is conscious 
of the need to follow up its 
military success by a determined 
effort to win the “ hearts and 
minds " of the 150.000-odd people 
living in .the province — much of 
which has been under rebel con- 
trol for over eight years. This is 
being done through a civil aid 
programme — bringing water, 
food, health and schooling to 
the small remote communities 

On the military' side, the 
emphasis is on the Omanis being 
able to run this province them- 
selves. But there is no evidence 
pf an early withdrawal of the 
British presence in the form of 
the British army training team 
or the 1,500-strong Iranian 
forces. 

The authorities here are firsl 
waiting to sec whether a new 
relationship is possible with 
PDRY. without whose support 
the Dhofari rebellion could not 
have been sustained. 


only strengthen opposition to 
the Russians. There has been; 
recent evidence of friction 'with 
the order given to the Soviet | 

Ambassador in close the . 

Russian cultural centre, and ; 

Aden’s declaration of him as 
persona non grata when he re-' 
fused to do so. I 

Finally no great concessions j 
appear -to bate been made to [INDIA'S coal output during 
Saudi Arabia on internal ] 1975-76 is likely to touch the 

political matters. The Saudis I iooni. tonnes mark, certainly not 

vs'ZEssstti’jSBz i!r, ,ta ” t 9 f“\rT.;' hlcb n ri s 

policy of ihe regime which has fhe target for the year, aciord- 
not been unfavourable to Islam 1 ing to industry sources. However 
lately. this will prove tu be a mixed 

There is some evidence that ; blessing if an immediate outlet 
did try in pressurise the • j s no , found for the huge pithead 

3S or •" 

or nationalised in the past. The ■ coal including the superior 
Aden Government is reported to | metallurgical variety, usually in 
have answered that ihe 'Saudis : short .supply, 
should- feel free to offer com- . The earlier plan lo export 2m 
pensation themselves if They tonnes of cual has noi been a 
wished to do so. | success, first because of an un- 

certain international demand 
and. secondly, because nf in- 
adequate facilities at Indian 
ports. 

The production target fur 
197S-77 has not ye! been fixed. 
C/%i. nr . 4 - n « I mainly because the nuihuriues 

DY acranion ■ want first to he sure that there 

! will he sufficient demand within 
ISRAELIS rpae/ed with shocked . Ihe country and abroad lo match 
dismay to-day to U.S. criticism the new target. Appraisal!, nt 
of their settlement policies' in 'coal demand made at the beam- 
East Jerusalem and Ihe West'nmg of 1975-76 when the 

Bank of the Jordan. | uconomy was experiencing coal 

Th „ - , . . . shortages now look wide nf the 

The Government had no im-: in;irk wilh nKirlv 13m> lonn ,., 0 f 

mediate off.eia reaction to U.S.- cD!ll lym unsfJ ,J, pi , heads . 
Ambassador WilUam S.ramons, Acc0 rding to toe technical 

speech t«» the UN Security , dm . clor ft f Bhrai Cninc Coal a 
Council last night, but sources j snhsi diary of Coal India cnmvn- 
close to the Government said , t rj ti n g oxvlusivpiv on coking 
!C ere 4 ' t ' as dissatisfaction with [cm | a output in mine of (he mines 
the statement, seen by observers would have In slop unless “iho 
here as marking a possihle black mountains" are quick U 
change of altitude by Washing - 1 cleared. Many collieries have 
ton. They said (hat Israel was . mi mtJ ,. c space | n pj| t . up new 
seeking clariueation * of Mr. caisings. 

Scranton's speech. Meanwhile safely at ilic coal 

Meanwhile. Israeli newspapers; "dnes has assumed grealer iin- 
were quick to show their dls-! Phriuncr and urgency with thi* 
pleasure with Mr. Scranton’s Government making determined 
speech j efforts to prevent accidents ami 

; disasters. Some British experts 
President Anwar Sadat of Egypt j have been invited to assist m the 


Israelis upset 
Scranton 


accused the Soviet Union to-day 
of trying to split the Arab world 
into progressive and reactionary 
camps. He said the Soviet Union 
was putting military and 
economic pressure on Egypt. 
Reuter 


safety .campaign. The U.K. coal 
industry, it is said, hud big 
disasters in the ear it years nf 
nationalisation so British experi- 
ence should he or particular 
relevance tn the Indian situation 
now. 


Kbic, t lie European 



international business . 

EBIC, European Banks International. Seven leading, 
independent banks. Each bank is a separate entity. Together we can 
offer a lot of financial weight in some very competitive markets. 

This is how we do it: 

1. In Europe. In addition to our more than 9800 branches, we 
also have European Credit Bank (BEC) in Brussels and European 
Bankin g Compan y in London for long term, large scale internat- 
ional financing (European Banking Company also has a branch in 
Chicago). 

2. In America. You will find European- American Bankin g 
Corporation with offices in New York, Los Angeles and San 
Francisco and European-American Bank & Trust Compan y with 
more than 100 branches in the New York area. 

3. In Asia. We’re in the maj or business centres of Singapore, 
Hong Kong, Manila, Jakarta, Kuala Lumpur and Karachi as 
European Asian Bank. 

4. In Australia. There is the Euro-Pa cific Finance 
Corporation in Melbourne and Sydney. 


Y our point of contact for these 
organisations is at any of the more than 
9800 branches operated by the seven 
leading banks comprising EBIC. 



European Banks International 

Anisterdam-Rotterdam Bank 

Banca Commerciale Italiana 

Creditanstalt-Bankverein 

Deutsche Bank 

Midland Bank 

Societe Generale de Banque 

Societe Generale 
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Belgium moves to control 
predicted budget deficit 


.„■ v'i *:.ypr^ 


BY DAYID CURRY 


BRUSSELS, March 24. 


THE BELGIAN Government has entire board. U has ■ also post- there was no monetary wisdom 
has opened a second front in P nn ^ rariou s items of State ex- that was capable of producing a 
its defence of the Belgian franc TJe measures will run cure for disruption of foreign 

, . Wnii tn * fr _, rhp mto heavy fire from the unions, currency markets so long as m- 

by taking steps to control the partii;B iarly the refusal of addl- flatten persisted, 

huge Treausry deficit expected tional credits to the social Professor Galbraith told a. 
-‘his year. The package oi security system. The Government privately-sponsored conference in 
measures it has unveiled **m j n a nv case faces tension on the Brussels on inflation and unero- 
complement the savage monetary employment front, as workers plnyxnent: “This is something to 
squeeze already applied by me who have been out of a job for remember when next you hear 

Rational sank of Belgium * more than a year move from the that great minds are communing 

dry up Tunds available tor *r on. . .# _ . _ 


up rands avaiiame tor benefit of SO per cent, of wages on international monetary 
peculation. ^ they received in the first 12 reForm. You can be sure, m the 

This year the Xtereramcnt r months of unemployment to 60 absence of Internal price stability 

facing a budgetary deficit of per cent, thereafter. in the participating countries, 

about B.Frs.loObn. t£1.9bn.j awL Under the impact of last that no remedy will be forth- 


together with the persistently week's monetary’ measures— par- coming." 

high level of inflation of more ticularly the hoisting of the However, it was not certain 

in nap ran-? fhic nPnPlf hint' PaTn nv ' ? _ _i -i_ - 


than 10 per cent., this deficit bank rate by i per cent, to 7 whether those taking part were 
was one of the weaknesses in per cent., and the severe lifting aware of the certainty of failure, 
the economy exposed by tne 0 f secondary’ and rediscount rates he added. The only way for 
attack on the currency last week. — the Belgian franc has pec- Governments to avoid inflation 
The Government has turned formed relatively welt in the last and unemployment was to have 
down flat requests for an extra few days. The Government an incomes policy and an asso- 
B.Frs.40bn. to B.Frs.50bn. for tne believes that measures tD control dated prices pnliev 
social security and medical care the deficit will add a strong rain- Professor Galbraith said 
sector;. while it says that it will part to the defence of the franc, Britain had made the most pro- 
camp' 1 people out of work to which depends fandaraen tally on gress in this direction. “ In a dav 
accepf employment if they t hc favourable balance of pay- when the British are the best 
attempt to turn down more than menis. the beginning of economic advertised example of all t?o- 
one job offer. recovery’ and the technical nomic error, it is worth noting 

To try to prevent semi-State defences provided by the two- that no other country has gone 
bodies running up heavy deficits, tier, market. so far in modernising its eco- 

tbe Government has given them Reuter adds: Professor John nomic policy." he said. “The 
two years to balance their bonks. Kenneth Galbraith, the U.S. eco- United States is a grind deal 
on pain of the dismissal of the nomist and writer, said to-day further from such action. 


Zaccagnini re-elected to lead a bitterly divided P?W 

BY ANTHONY ROBINSON 





$1 Q. BENIGNO Zaccagnini, 
leader of the Left-wing 
coalition within the Christian 
Democrat Party, was re-elected 
as secretary of the party in the 
early hours of this morning. 
But the margin of his victory, 
52 per cenL of the vote, was so 
slim and the procedural 
wrangling surrounding the vole 
so Utter that he find himself 
with what Is essentially a 
divided party and without a 
broad base of consensus as to 
the correct political line with 
which to confront the economic, 
social and political crisis lac- 
ing both the party and the 
country. 

Sig. Zaccagnini was elected 
to the post by the direct iote 
of delegates to the congress. 
Up to now the secretary has 

always been chosen by the 
party's national council, a more 


restricted body of parlia- 
mentary and constituency 
leaders and local councillors. 
This was due In a change in 
the statutes pushed through by 
opponents of Sig- Zaccagnini 
who hoped in this way to 
favour the candidature, of Sig. 
Am a Ido Forlani, Minister of 
Defence. 

Sig. Forlani represented 
himself as a candidate at mid- 
night, after having stepped 
down In the alleged interests of 
party unity five hoars earlier. 
But hr just failed to topple Sig. 
Zaccagnini obtaining 48 per 
cent, of >be votes. But it will 
be extremely difficult for Sig. 
Zaccagnini to direct the party 
against the opposition of such 
a large and influential con- 
sen athe block which does not 
appear to be willing to concede 
defeat but which is expected to 
carry on the leadership . 


. . . . 3 

struggle within the National television *etwortc ;thl* -:■«*“ Utywiw* or deriding 
Council. .gress has also heth.to|Md£to-.. jetiKTuras, srtte&tf-JM.. 

The new council, elected by a massive yurt jWMh wnm 

the congress, shows a margin.' coverage, which - fat ah* : the ifetetfened 
ally larger majority for the time has brought into the madam. 


Moro-Zaccagnini group. But, la 
another amendment to the 
statute, future elections 16 the 
party secretaryship, in tbe 
event of what is ambiguously, 
termed the “ vacation M of the 
post, will take place on the 
basis of a simple majority and 
not the former two-thirds 
majority which was needed, 
for example, to topple Sig. 
Fanfaol last July. 

Certainly the lengthy pro* 
red oral wrangling, the heck- 
ling of party speakers and the 
clear evidence of a House divi- 
dend has done nothing to 


homes of millions of ItatkM 


- ' 
.--i 


the crude reJillty.. of polttfral . 
struggle with!* the - 


Axt election under 


tot 

The main ws*6» M Jwt- * 

how the owteoirt o# 

gross will affect the starting ° r swsra ® 

minority . Christ Hra 


t, 


.of . the 
Democrat Government, which 
has thc responsibility fw 
'governing Italy at IWs- time of 
acute political, economic and 
nodal crisis. 

Parliament resumes tike con- 
tentious question of abortion 
-reform next week, whfle fan. 
portent local elections In 
Borne, Sicily and elsewhere are 


largest single party 
and central print -AH;’ 
meats since 1949. 


VTJc-i 


improve the image of a party- Scheduled for June. 

(hat desperately needs a new In its present state the party 
image. Thanks to the recent * is divided over the abortion 
reform of the state radio and question and oa the advlsabl- 


. However, a farther 
’defeat for the Cbrtitt 
crate is something (, 
Worries th* CrturtR’ 
Which Is still presd- 
form of .*? historic etna 

.; With the Ghrtttjan. t 
■ and knows, that -this 
■po^ib'telf^eChrtfti 
r rat Party rei ataje/ite 

the Catholic «d - 
electorate.. . 
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THE ROAD AHEAD FOR THE CHRISTIAN DEMOCRATS 


A painful struggle for rejuvenatioi 


Dutch shipbuilding jobs cut 


BY MICHAEL VAN OS 


AMSTERDAM, March 27. 


THE DUTCH Government has mentary committees in The weak factor, their advantage of 
proposed urgent plans to aid the Hague to-day that the commis- sharp delivery dates was being 
shipbuilding sector, where up to sion would, aim to create a pro- wiped out by the changing mar- 
25, 000 jobs are in danger largely Stable and healthy shipbuilding ket situation and they were not 
as a result of declining order industry with advanced products able to gain contracts on quality 
books following the setbacks in and production techniques and alone. Competition from the 
the world shipping markets, par- able to compete effectively on Japanese yards was extremely 
ticularly for large tankers. the world markets. Although Its fierce, and whereas they under- 
The industry, one of Holland’s starting point would be- to safe- cut European yards by some 20 
largest, is to he drastically re- guard the employment in this per cent, on pricing. Dutch yards 
organised with capacity being sector as much as possible, the were 30 per cent, more expen 
slashed by a special commission Ministries warned to-day that a s ive. 

which will -be set up shortly. . It -“disastrous" situation was de- j n their verv sombre sum- 
will represent both the Gov- vetoping for Dutch shipbuilding : f t ’ h S hinbuildinc 

eminent and the industry's and that a cm in production II , stupou lining 

employers anl unions and. capacity for -new ships of 30 per prospects the Dutch ministers 
according .to the Government's cent, or even 50 per cent was “by " nted that an increasing prob- 
proposals, which have been sub- -no means ruled' out." * e /° l ' vas y 13 ! - n L s \ a J- e ai ° . in 3 

mitted to the latter two parties. The committees were told that number of shipbuilding nations 
the commission will have wide- no new larae tanker orders were with previous international 
ranging powers. Government expected before 1983-S5 and even agreements fal terms in the dim- 
assistance to carry out thc plans then companies would first turn cult conditions. Countries like 
will be based on the commission's m the many ships that were laid Japan. Greece and Spain had 
proposals. up— -and at the end of 1975. H7 acted in_ this respect while 

Such State assistance is ex- per cent, of the world shipbuild- countries surti as the U.K. and 
peeled to be dependent oh the ing order books still consisted of Italy were advanced as regards 
industry's commitments in the tankers. support measures for shiphmld- 

fields of investments and - dis- The Ministers said that, the mg, they said. Ministers Ruud 
investments. distribution of order position at Dutch yards. Lubbers (Economics) and Jaap 
incoming orders, an- ordering of was relatively worse than in Boersma (Social Affairs) added 
the market and social policy. other European countries. Their that real fears where m place 
The Ministers of Economics competitivenes as far as pricing for unknown support escala- 
and Social Affairs told pariia- was concerned had always been a tions. 


EEC oil debate a test for Bern 


BRUSSELS, March 24. 
le of a level have clearly indicated that 


.. BY ROBIN REEVES 

MR. ANTHONY WEDGWOOD likely, but the p.rincip , „ 

BENN. the Minister for Energy, minimum safeguard priCMr at to-moirow s Council w not going 

faces a major test of his political least the equivalent form of pro- to ■ rubber stamp the Caraunis- 

powers of Persuasion in Brussels tection for Community energy barrel MSP proposal, 

tn.mnrrnw Ntfhnn ho wilt attpmnt supplies — was agreed to by the Far from it. The Italians, for 


to-raorrow, 


hen he will attempt supplies— was 

r unvernraent sum- oue, u«»c argue* 

_ _ concerned with 

At the time Mr. Wilson' inter- not paying sufficient 


to obtain Aimmunitv backing for EEC Heads of Government sum- one have argued that the Com- 
an EEC-minimum import price mit in Rome last December. - mission is too c 


an EEGr-lninimum import price 
j fVl ;ofl in order to safeguard, 


> ambngst othe> things, invest- proted It as a British 1SI regard to nuclear and geother- 

^ in Cog nrnrfurtiiin taken together with Frances sources of energy. French 


ment in North Sea production 
A Council of Ministers meet- agreement to possibility of emer* officials have been keeping thmr 
ing concerned with energy will gency oil sharing in the event of ®^ is . t v ^p r h „ 0 
have before it a Brussels Com- another supply embargo, suffi- il » Jy oo means certain 
mission proposal for adopting a cient reason to give up the- claim “*5 long-standing 

minimum safeguard price of S7 to- a separate U.K. seat at the J h roncept 

per barrel (f.o.b. value) for im- Paris North-South Conference, has entirely dissipated. _ _ 
ports of crude oil and its heavy Certainly, it cleared the way In these circumstances, it is 
by-products, should a collapse in towards the development .of a - already recognised here that Mr. 
world oil prices threaten to common energy, policy; for the Benn may not succeed op. this 
undermine investment in EEC Community and therefore the occasion. • . . , 

“domestic" production and establishment of a Common EEC But to-night, Mr. Benn told a 
alternative sources. position in the Paris Conference. Press conference he had come 

Nobody thinks this is very However, discussions at official in the expectation of a decision 
- on MSP. He emphasised- it was 


BY ANTHONY ROBINSON, ROME CORRESPONDENT 


.> : cn 


ITALY’S RULING party, the Party, also insisted on the need a protege of Sig. Fanfani. He ' tinuously to tilt leftward to ftp major "problem^ - 
Christian Democrats, faced the for an alliance with the Socialists was party secretary when Sig. search for new formulae. If Christian Democrat 

appallingly difficult task at their on a new basis, adding that Andreotti was Prime Minister the CD moved its own axis left- of rlpanaiDg m 

congress of demonsirating neirher party had yet made a during the 1972 election com- ward, then the parties of the sultfed by s long s«S 

sceptical electorate their sufficiently profound effort to paten, which registered an an- centre left which had acted 'as dais involving promix-.. 


rfH' 1 

ftudion 


13th 
to a 


capacity to reform and renew understand the other and to pre- expected victory for the satellites would themselves tilt members and a record 

themselves, lay down a t-onvinc- pare the ground for more effec- Christian Democrats. Suhse- leftward and inevitably fait into Son and had governm 

ing analysis and solution for live co-operation. quentiy he was deposed by Sig. the gravitational ort»it of the has accoxnpanied 30 y< 

the country's profound economic. The un comfort z bie fact or the Fanfani at ihe party congress in. other' major sun in the- political poWer la' major ■ ct 

social, and political problems, matter, however, is that the June 1973. Under Sig. Fanfani's 'firmament-— tho PClr-be.'WarnM.' Navies aiid PiJemuv.-. 


and face up to the challenge 
posed by the Communist and 
left-wing advance at the regional 
elections of June last year. They 
do not appear to have suc- 
ceeded on any of these counts. 
That poses some extremely 
delicate problems for the future 
of Italian. democracy. 

The congress started off on 
a high note last Thursday with 
the introductory speech by the 
party secretary. Sig. Benigno 
Zaccagnini, a 63-year-oid /ormer 
paediatrician and ex-partisan. 
He emerged from relative 
obscurity last July when the 
party found the will to remove 
Sig. Amintore Fanfani from the 
secretaryship. ; As Sig. Giulio 
.Andreotti ' remarked in his 
speech on Sunday he emerged 
like the medieval'Pope Sixtus V 
from a deadlock between more 
powerful candidates. 

Once elected secretary. Sis. 
Zaccagnini began with unex- 
pected passion to try to reform 
the party, cleanse it of the most 
obvious examples of corruption 
and abuse of power, and restore 
it to its origin as a popuiar- 



BERUNGUER: 
THE MAN 
IN THE WINGS 


ZACCAGNINI: 
STU.tr --ON 
CENT R E-STAGE 



played s4ch a large p 
electoral shift of Jutu 
shift transferred ppli 
trol of most of it'ai 
cities and thousands 
and villages, to the. '. 
parties. .• ,-r 

One of the reasons 


Congress wasjridious s 

i the 4 


waa the fierce anger o; 
and file- which is tirre 
excluded. .from the dn 
ing process, tired of : 
same men holding the 
tions for decades, anc 
by the - offence to 
morality demons! ra to. 
unpunished corruption 
fiance of many part: 
The unruly nature of 
fir ess can be taken as 
the determination to i 
cleanse, the party, hi 
-.-.shows him strong is re, 
Any such move. 

" The siKbt of dcJcgat 
and jostung in the ais 
ing. booing and chat 
certainly. ]tiven ohserv 
elegant sports stadium 
plenty to. keep their e: 
one wit observed, at so 




based, inter-dass party, aware of Socialist Party, at its own con- leadership the party suffetied a The CD party. Sig. Forlani said it ..looked; like a . repe 
the enormous changes which gross earlier this month, rejected humiliating defeat in the divorce in essence must: -stick.- -to ita mince -of 'tte> old Roma 

^ —i i* — ' *■- iJ r - "* J - - *' — gird up iu throwing;.Chrw!ians to 

frontal battle A partieularly hostile , 


** 



MiiiMdi 


nature of the party. .He insisted terested Jn a ieft-wing aiterna- eentage points, and the. Com* tion of other Christian Democrat Sig. Plaminio Piccolt. . 5 , |»t I • 

on the ptoral and Idea logical Dve both to a continuation of munlsts advanced by 5.5 points, and conservative parties ' efee-th* party' 'frithe x Low ’ 1 il 
differences which separated it the post-war Christian Democrat That reduced the gap between where in Europe— a clear refer- the Treasury " Mini?' . 


, . - .. , — - refer- the Treasury Mimo 

from its principal rival, the hadgemony and the “historic the two major parties to a mere ence l0 the possibility of • a Emilio Colombo, and St 
— - - .... — — ■ - y at Bwaglia. Minister ..1 


Communist Party (PCD, hut 3lso compromise " between Soc4alists, two per centegc points and so Christian Democrat victory 


r t __ w- J[| 

recognised the" need for a Communists and Catholics pro-’ raise d ’ the 7 spec l re ’"o?, the' CD the West Germair elections '.this Shareholdings. 


political l confrontation with a posed by the PCI loader. Sig. losing its" primacy in Italian ■autumn. - All were treated to 

party which represents one third Enrico Berlinguer. thc man in politics. But there we see the clash of hostility which l 

°f the Italian electorate ana the wings- It also made clear Its was that vote which drama- between two conceptions of the doubt as to the -caiid 

whum he recocnised had made that if the Christian Democrats ticaQy brought the Communist party— of a popular, inter-ciasg remnvai. so far a& the 

considerable efforts to rid itself did eventually accept its condi- question to the forefront of party capable of containing were concerned. / But 

of at least part of- the totalitarian tions for renewed co-operation in Italian politics and to the fore- under its umbrella a wide spec- -Bence of organised- e 

connotations of its origins. government, it would consider front of the debate at the CD trum of Italian life from the the rent-«-crowd priUct 

ror big. zaccagmw, and roe such an arrangement as merely congress this' week. Sig. Forlani Catholic working class to the a definite judgment on 

mixed assortment of Left-wing temporary, and abandon it as made quite clear in his speech upper middle' class* or of- an.larity stakes rather 

groups and former centrists of S oon as it was possible to form that he was opposed to any kind essentially conservative partv, reach, 

toe Doroteo group which support the Left-wing alternative. of “ constructive confrontation” wilting, to risk the potential loss Certainly, it has 

him, such a PONcy of confront a- This situation left a wide with the PCI which he said of part of its popular base in the exhausting week far A 

non wito tne pci requires a new margin for the traditional. Con- would lead to the eventual interests of clarity and tradi- spectators alike. Sig. 2 

alliance wit* the Socialist Party, servative wing of the Christian " fusion or rather confusion ” tional values. . received a 20-minute m 

Sig. Andreotti, a born survivor Democrats to mount a major with toe Communist Party in At least that is toe version his dostne speech, hu 

an “. J*7® el y rocognased; .to be challenge to Sig. Zaccagnini's some form of historic compro- of the situation which emerges wait to see the result 

probably the most intelligent, leadership at toe congress. The mlse. He called on the Christian from the speeches of such as election on a narrow 

cultured, but also cynical man challenge was led by toe Defence Democrat Party to stand firm Sig. Forlani. But it should not which took place - as t 

in the Christian .Democratic Minister, Sig. Arnaldo Forlani. in its own orbit- and not con- be forgotten that one of toe breaking over Rome.-' 


French stiffen HP terms 


BY RUPERT CORNWELL 


PARIS, March 24. 


not a matter of life and death for 
the profitability of North Sea oil 
— the Forties Field, for example, 
would amortise its development 
costs in two years — but “ we-have 
come-in the expectation that what 
THE FRENCH Government increase the Instalments due was decided. in Rome is realised.” 
to-day gave a small but signifi- from customers. he said. . • • . 

cant touch to the economic tiller As commentators point out. In the absence or an agreement 
by slightly stiffening the terms the measures will only restore 0,1 the MSP, hi? appeured vonn-. 
covering ihe hire purchase of the conditions in force before dent the question won id tie taken 
cars and other consumer goods, toe Frs.30bn. (£3.3bn.) reflation U P aH1 ! in . at next week s E r ur0 P eaQ 
Maximum repayment period package of last September. None- summit. in Luxembourg. It is not, 
will be cut back in the case of theless, they mark a distinct at present, on the agenda, but Mr. 
cars from 30 to 24 months amt shift in official economic strategy. Benn pointed out that Prime 
for other items, mainly furnii ure from encouraging growth at all Ministers could raise any issue 
and household eloclrical appll- costs, towards making sure that they liked, and the MSP was after 
ances. to 21 months from two recovery is channelled in the all a remit from the December 
years. The effect wiH be to right direction. -Rome summit. 


Bonn study 
on raw 
materials 



EVERY Dfff TO 


PITTSBURGH. 


Leaves London 11.30, arrives 1635. 
Call your travel agent or TWA. 



XWA.N91 across the Atlantic. 


. By Adrian ’Dicks 

BONN. March 24. 7 
THE WEST GERMAN Cabinet 
to-day received a report dispel- 
ling fears that the country’s 
access to vital raw materials is 
in any danger. The report, pre- 
pared by a team of State secre- 
taries from different ministries, 
also recommends that the . busi- 
ness of supplying these raw 
materials to German .industry 
must remain primarily:the ta>k 
of toe private sector itse*t with 
the Government taking a 'hand 
only if this appears To be 
absolutely, necessary. 

Nonetheless the report, which 
is part of the Economics 
Ministry’s long-term study of toe 
country's raw material needs, 
rerJPrms the German interest in 
irultllateral attempts to increase 
y* operation between "producers 
and consumers of raw. material 1 ;, 
notably toe North-South -Dialogue 
in Paris and the forthcoming 
UNCTAD round. 

The report also suggests 


Portuguese elections confirmed 


BY PAUL ELLMAN 


LISBON. March 


PORTUGAL’S MILITARY leader- commit any future government ensure that the military will con- 
ship to-day reaffirmed, foj toe t 0 building’ . socialstfi *— have tinue to play a central part in 
second time days, that, threatened to- delay -toe start. development of the Portu- 

it was determined- fo ■ see . ■ .. • guese 11 revolution,” 

through Parliamentary elections The Revolutionary Council Those on toe Council whn 
scheduled for April 25. asked the speaker of the Con- refused to to deteSn* toe 

The Revolutionary Council of stituent Assembly, Honrique elections are understood' ta feel 
thc Armed Forces, in a statement ¥ e Barro, _to ensure that 


issued after an emergency ses- deputies would terminate their a^tfae^ate^if^'rdy of 

sion said the elections would be time for toe elec- its ^bolic important *u 

held even if delays in complet- s - second anniversary of/the' eoup 

ing the final text nf the constitu- To-day's Revolutionary Council which ended 50 years of Rteht- 
tion mean that the campaigning statement .at .the same time wing dictatorship. : . 

period will have to be reduced., represented - a setback for Many of those involved, while f 
Campaigning is officially due elements in its membership, led agreeing that toe military should ' 
to begin on April 4, but severe by Major Melo Nantunes, but begin returning to -its barracks 
disagreement in the Constituent also including President Costa also argue that the'Armei 
Assembly over a number of Gomes, who bare sought post- Forces shoujd not -allow -tbem- 
clauses in the proposed Constitu- ponement of the elections as selves to be turned -Into: Aunt 
tion— notably one which would part of their own campaign to Sallies for civilian politicians. 


EEC-U.Sur<„ ■ 
m GATT t; ulI>t ‘Hi‘ss|l 

GENEVA, MS;. L * . . 

THE EEC to-day told fill S ' II 1 1 
States that American *1 


States that American 
to cut industrialised • 
import tariffs by up t 
cent, would not . tn 
national trade in a fal; 

Community- .-reprt 
Paul Luytens fold the 
GATT workma group 
terday's American 
would not significantly . 
gap between high and 
levels, informed source: 

Hp also objected to* 
pestions that the tariff c 
toe .Geheral Agree nr 
Tariffs - and Trade 
shpuitt , apply automat 
agricultural as. well a 
triaifaed-fibodo.- Food 
should be.; discussed & 
Reuter . 




Wilson swansong on Anglo-Soviet accoi 


BY DAVID BUCHAN 


several lines nf action for the [THE SOVIET Foreign Minister long, hard road, with many twists to Britain 4 ®, persistent bilateral 



at Downing Street in Mr. convinced ... of an underlying tb e bJ5k henchei 

llATIAlit- tA #1 ol IITA *■ litf fe aml fAilMM/lff ImnfAllAmAMt Ak J — .* _ _ ■ 


Gromyko’s honour to deliver hla trend towards improvement and Southeni Africa haS heed A Rhodesia 


companies through investment 
guarantees, and continuation of 
the present system of partial 
rebates on prospecting and ex- 
ploration costs incurred. 

However, the 'Government 
team comes down • agaia/i any 

large-scale official involvement way SU11 nave I0 auena m e #p i 
lS a ftok P ^n%K er , 3 A 0ttS ' Common Market summit on lfade 

for the private lector 3 except April 1 if by , that J ?15 a But ’the retiring Labour leader- with Moscow: Mr.-. Callaghan In on: East West del' 5 

where national security con- ,0 F* S not elected) Mr. Wilson was nor all rosy retrospection, his talks with Mr. Gromykohas|urope were no bar fot 
^derations apnlv sa,d hB «“iuoted himself “with His talks with Mr. Gromyko prone* for assurances that;go?«et support. for.. w 

• Fresh confirmation that the the thou S ht that 1 leavc lbpm before the lunch bad homed in on Moscow will not intervene in any UberatioA movements ?. I* 
ronnuorv nf thn r a ™,-.n ? f Anplo-Soviet relations) in a the matter of Anglo-Soviet trade way In. Rhodesii and that it will , and eisewhere. 

HE 


swansong as a foreign policy- norma tity.” The breakthrough, recurring’' topic , in - the';- three. . . , , 
maker. In what may have been Mr. Wilson congratulated himself day Gromyko talk& and hererMr. ' . Whether Mt; . Wilson' 
his last foreign policy engage- and Mr. Callaghan, came with wUsoh ' was only, stetihg ' the" Rhodesia In this. * 
ment before handing over to a toeir visit U3 Moscow last year, practiftl ~wfc6b he. : said, Jtoat-: hot _knowtL , though,; 1 hu , 
successor fthe Prime Minister “ understanding is perTjaps-' more Mine.'., sources.’ Mrl ’c’C ”l\ 

important than the ahlli^ tbi raiteraOid : fhe recMt linf £ 
reach cut and dried agreements " Leonid Brezhnev . that' A! 


'ifr 


pruvi 







Institute in Munich. 

The institute reports that in 
February, for. ihe first time, 
there was significant improve- 
ment in the labour market in 
the form of thp reduction to 
about 500,000 of the number of 
short-time workers. 


World war." Anglo-Soviet Credit Agreement continued, power sdpplie* from- ceed-SC r* -;W1liH>nV But-1 

Mr. Wilson clearly has a soft and to give British industry the South. Afr lean _ financed., «hd -loghan has ; :bedn’’3ny.ited 
spot, if not fur the Russians, at some really worthwhile con- built hydro-electric dams..- Just to^. Moscow, and Mr. Ci 
least for ..his role in Britain?s- tracts.” - It has been a serious inside southern Angoia. Ir 3? Snow from the so« 
dealings with them. “I have • embarrassment - to. the British these assurances ■ that/. Mr. - .he w tHh ayg-picked up. 
watched relations between our Government that of that £lhn. Vorster - has been'- -demanding, don Anatas thin^ratand T) 
two countries." he told hLs .credit agreement, which was before taltoijp-alit Sbum.afnmea. ora y tm : -iUR -Troest ^ora 
Russian lunch guest, “travel a hailed at the time as toe solution troops off Angoltn. SOU. . . MMCttw as P^e-Mitu^ta] 


‘ i ~-i • 


-’5 
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scheme 


Canvey safety probe Food from 
of oil refinery plan for Britain 


- ' tfCHAEL jCAS&C WfUWNG CORRESPONDENT 

V. v V it .'.V v . .• • 

- .“HOS of existing forms . of that the exist Fog methods of Ux 
' : * W tax relief and J 'a rplief should be -ended .and that 
. - -'y- tU’rtufr^' into the work- a universal mortgage * : subsidy 

>. J -: scheme should be introduood. 

;; W : would ,u^t\the ..help to 

•- recmumenaaonns Con* . home - buyers to '■that currently 
. 2%. -in - the JUboutf ■Rarty’s enjoyed by the basic. .rate lax* 
i to. tlie- Govemurent's" payer, a. suggestion, /punch has 
'‘ • 'l' Finance Review. ■ r ! afiready been aired by Ministers 

- *■ . evidence has been drawn 1 in. - the present “Government but 
1 r. ae^ottsingsnVcommi«ee bn . which no’ action, has so far 

.. V, Party's Jlattonai: Executive, been taken, 
r., > .' .teei-and while itr;gericral. ; The. committee calls present 
* has.-’ been endorsed, by jax relief, -facilities' ~ Extremely 
-v-ECs Some ^Policy -.Com- inefficient" and estimates that. 
; :4f 1 has \«By v- Green qU a 2 a : year T £ip,000 mortgage at 
, status ■ and does hot 11 per cefiU relief - tor owners 
•-. ; ht n -considered ^Xatemont paying the highest rate of tax 
: iy -policy intevery detail, would be X19.237 - compared with 
t cteber last year r it was £8,571 for the owner paying tax 
EL-that, in preparing cvk only . ar. the basic. rate..’ . 
br the -review. Transpjrt ' ft- also, recommends- thai the 
ircsearch' staff, had 'rag- ceiling -on tax' relief ,bT any kind. 

- the total phasing - out. of; currently, set at £25,000. should 
Eih lef on - home loans. The be lowered to a figure nearer the 
111 VP- however, rejected at . average level-; Df house; prices. 
^ 1 1 nix vstage'.- smd - staff were allowing fo,r regional- variations 

Hffexc write theft- proposals. . The- new subsidy - sebonie, 
lihe committee suggests according t«r the- committee, 
. •' — r~* ^ ; 

PI threatens more 
:aff reductions J 


OUR INDUSTRIAL; STAFF 

petrochemicals division, 
is largely on-Teessidq has 
; 10.000 employees that a 
improvement 4ri efficiency 
relations. including a 
^ reduction - m. staff, is 

ji • 

move, after a' major review 

‘division's Board, is almetf 
blins the company ‘to 'BeU. 
* L petrocbemicals._ : -world. 


similar, if : somewhat - more 
drastic, -warning to ICI fibres 
division staff some weeks ago. 
A reduction of about a third in 
employment levels, about 16,000 
in 'fire U K. coupled with -ft pro- 
ductivity - improvement of about 
25 per cent., is sought up to 1980. 
-The - fibres division lost £31m. 
last . year. . . V v ' 

The petrochemicals - divisi on. 


would lead to savings of about 
£60m. a year which could be 
channelled, through the pro- 
posed Housing. Finance Agency, 
into extra help for the first-time 
buyer. through low start- 
mortgages "and .similar schemes. 
The .plans, . if. implemented. 

would be phased in to avoid 
hardship for people with exist- 
ing heavy commitments. The pos- 
sibility. however, of clawing 
back relief from higher rate tax 
payers would be considered. 

On the general role of build- 
. ing societies, the Committee says 
that an ' inquiry into their 
operations shoald be begun, with 
a view to “making them adopi 
more flexible lending- policies on 
older properties’ and inwards 
non-professional workers." The 
benefits of society Tending.' 'it 
claims, have Seen ' enjoyed dis- 
proportionately- by the betier-off 
and the existing house owner 
and it was now time fur them: 
to- be directed where- they are 
most needed. " 

Headlamp plant 
axes 100 

MOKE THAN J00 workers at - lh< 
British Sealed Beams car head 
lamp company at . .Corb: 
Northants. become redundant if 
day. Two weeks ago 200 lost Ihei 
jobs. 

The factory is to close ne> 
month, with the loss of a furthc 
200 jobs. 


- ‘ NORTH SEA OIL could be eon- 

. BY RAY DAFTER, ENERGY CORRESPONDENT Verted t mo food enabling Britain 

: - - t - to feed herseir, a professor sug- 

PLAXS FOR a 4m.-ton*a-year oil the refinery jointly with the U.S.- j ge ^f *1 ye ff rda *V, . 
refinery on Canvey- bland, Essex, based Murco Petroleum aroup.l... Fro*- John Hudson, former 
have been , r held up while the would . . not comment on toe*„ rcc . tor , - of, the Long Ashton 
Government carries out a safety Government’s decision. But it is cultural Research Station, in 
study of the area. understood that United* 3 Jfttfure ar the Royal Society of 

T . . . . ^ k , „ Refineries is still anxious to so,^ 1 * 831,1 that lhe oil could be 

The decision, by two Govern- ..head Turned into raw material — rich in 


Shippers take hard 
line on ILK. yards 

BY JOHN WYLES. SHIPPING CORRESPONDENT 


rnent Ministers, follows a plbn- ' | protein — fur meat substitutes. . 

ning inspectors ret ora mcihdat ion In the niid-19.05. when the.. « Wp D r n hihtv feed our- 
that planning permission for the refinery was first mooted as aj*, " e S8“ 2 S, a pe? 
refinery should be revoked 2m.-lon a year plant, the cust;? elv ® s ^“ lle y eu ' J ,,n d Pf. r 
United Refiner^, f division or was - estimated to be £40m. to ! [ecrly aden^te and reasonably 

the Italian EN1 oil rtmeern. was fiaOm. 7110 proposed refinery! * n ^T est,n r , . . 

aiven permission to build the would cost between £100m. and! Provided we are not faced 
refinery in 1973 ESOOm. iwith a catastrophic situation, it 

,. At one stace United Refineries 1 seems bkely » ha t w e shall stiU be 

v i rnnm »„ ? c rt 5^' discussed with Occidental ibe | firowing most, of the present 
a “ d , possibility of building a joint | crops by the end of the century. 

reBnery of 10m. tons capacity ’ but we shall be growing them 
Pnltf.il! This idea W3s later shelved; ; better, growing some of them 
nnfthn f however. . ‘quite differently, and using the 

\i U r th prncitn k rf‘ The refinery - proposal? have cnd-producis in rather more 

0B i" n< * ;ui?LJ ie * r '! 1 ? * been fought Tor years by a group economical ways. 
-cvoke^oHnnin^D^rmission * he aded by Sir Bernard Braiop,- "Ai the same time, thanks to 
.evoke planning permission. Conservative MP for South-East mao's apparenily inexhaustible 


Essex. He claimed the latesi de-i ingenuity, we are likely to see 
OvArall risk • ciston -was "a victory - not only some new. and presently un-> 

u . for Canvey but for every poten-, imagined ways, of farming and 

‘ The inspector, Mr. W. Hally -endangered coramuniiy ini feeding. 

•"insiow. told the Minister that the country — a victory for coin-j "These will make much more- 
ilthough risks of fire, explosion; mon sense.” - efficient use of our land, and 

lollution. tanker traffic and navi- Canvey island alreadv ha< one rct,ucc our d e Pc™te nce ° n ^on- 
-tation were not sufficient grounds _* largest conccnlraiHins D f I renewable resources tike fossil, 
individually to. Junfiy revocatior [. Kfftid. which we must one day 

he overall risk justified such B ntai7 ,. At the western end on 1 ®"™ .1° use much more Con ‘ 
c - tlon - , ' the island there are four large I serv^ativ-dy."* ■ 

The fire and explosion assessor storage areas of flammable aases Prof. >1110500 said that during 
the inquiry -had maintained and liquids. British Gas Corpora- j Ihe Iasi war calculations on how 
bar although in-plam safety lion's methane terminal: Texaco's far Britain could feed herself 
'ea.su res at the refinery were depot: London and Coastal Oil had shown that it could be done, 
'kely to be greater than most; Wharves depot: and a 6m.-ton{ hut only at lira cost of a serious, 
here was a risk of an interaction oil refinery under const ruction fall in the standard of feeding, 

■'tween the various installations bv Occidental. There aft* two The country would have had to 

n Canvey. . further refineries nearby at manage . mainly on a diet of 

ENl, which plans to develop Thurrock. bread, porridge and potatoes. 


GOVERNMENT hopes that 
British shipowners may be per- 
suaded to place significantly 
more orders with domestic ship- 
yards this year are dealt a blow- 
to-day by Mr. Tim Bolton, presi- 
dent of the General Councii Of 
British Shipping. 

In an interview in British 
Shipping News, the general 
council's newspaper. Mr. Bolton 
indicates that shipowners arc in 
no position to offer the Govern- 
ment much comfort in its efforts 
to attract more business for 
Britain’s ailing shipbuilding 
industry. 

Government Ministers, led by- 
Mr. Peter Shore, the Trade 
Secretary, are due to meet ship- 
owners' leaders shortly to dis- 
cuss the orders crisis. Mr. 
Bolton's remarks poini to a bard 
l*ne from the owners based on 
the argument that V mo often, 

li.K. yards have been unable 
to give delivery when required, 
or to quote a competitive price." 

In a com pci in ve international 
industry \1kc shipping. British 
owners have to be free to buy 
ships competitively, says Mr. 
Bolton, who points out that 
"every million pounds added 
to the capital cost uf a ship 
requires an additional £400 per 
running day for the whole life 
of the ship.” 

Although only 11 per cent, of 
orders placed by British owners 
last year went to domes tic yards. 
Mr. Bolton repeats the ship- 
owners' case thal l bey have been 
taking up to 75 per cent, of 
British shipbuilding output in 
recent years. 


“ It is doubtful if il would be 
in the long-term interests uf 
British shipbuilders to increase 
still further their dependence on 
British owners." he adds. 

Meanwhile, the murker Tor 
orders, will he discussed at 
another meeting between ship- 
owners and shipbuilders repre- 
sentatives in the middle of next 
month. 

• A warning that the Russian 
cargo and liner fleet is threaten- 
ing the viability or Western ship- 
ping services is issued to-day in 
a survey by Lambert Bros. Ship-. 
Ping. 

Undercutting of freight rales 
by the Russians, aided by the 
East Europeans and by some 
developing couni ric-s. i$ mak- 
ing the Western liner sector 
insolvent — and ripe for subsi- 
dies or public ownership, the 
survey said. 

World Trade Rciictc and Out- 
look Xo /-. I -U tuber t Bros Ship- 
m ng Ltd.. P O Vo. r 43J. -VJ. 
L‘iuii rlutip. {.oil dull. LY7.JP SHL. 
Aim mil subscription £17. M. 


Vauxhail prices 

The new Vauxhail YX range, 
which was announced m the 
autumn and becomes available 
this month, will cost between 
5 per cent, and 7 per cent, more 
than the Victor, which II replaces. 

Tula I prices are: VX J8IK). £2.591 
l Victor price £2.408): VX 2:100. 
£2.70S ({2.570): *VX 1S00 estate, 
I2.SH3 (£2,607 1 ; VX 2300 estate, 
£2.920 (£2.76St. 


l'4 vJ 


s.Oyfif the- next teff years. 
$oard says that to achieve 
- |;must - invest morg than 
■lid! earn money well above 
yision's’ historical perform- 

: Board. Jn. its . statement 
tbit -In most, important 
‘a* of the division's opera- 
perfarraance is well up to 
andards of .its competitors, 
bese; it-sayi-are in high - 
economies, employing .sub- 
illy fewer ■people - to pro- 
die same volume., 
i .tbe Indicfttionslshow that 
ire imronrinR and wlU.cdn- 
to improve their efficiency. - 
. ig this ^p' means -invest- 
at ;« awBtar rate to com- 
es, coupled with ■ gradual 
fipuln miihbers, ” the Board 

j T r)stai#B«nt foHoWs ? a- 


reported" 1975 profits dbwn' by 
£24ro; at £49m. on sales down 
from £5 03m. in 1974 to £485m. 
last year. - : -1- - • 

■ Dr. Rab Tclfer, who' takes over 
as petrochemicals division: chair- 
man: oh April -1,' said tire policy 
statement followed: detaifed com- 
parisons between- : the division 
and its competitors.", 1 " Quite 
simply, we use more people to do 
the same sort of thing, and this 
applies to' ICI ns a - whole, and 
also to the Uiv. generally," be 
said. 

CJheimcal grouj^ : : i 

Britain’s chemical producers are 
being encouraged by their.trade 
organisation; the Chemical -Indus- 
tries Assonatiom to match the 
Government’s interest . in ^sector 
planning with the formation ; of 
new- coroitioft interest groupings. 


;i|eI;pTic^§ub$idies ' 

ftorng b^ BSC 

T- DAVID FtMLOCIC^SC^ENCff EOfTOR y V 

IirENl’ .ihterferenwTiii^lie wltJcV could not be exported 
ig of. industry’s: fuels could 1 ' tritbofit the acquisition of expen- 
■ to: wrohg in vestment ded-l«iye ; facilities to liquefy and 
an executive of the British transport the fuel. 1 
Corporation asserted Mast ••• Natural gas could be used -to 
' " "■ : • . reduce the capital to be invested 

;• - subsidising , of fte-ln plant, and speriflcally in pollu- 
dic eiiergy consume^at^hfe -tidn control equipment. Such a 
?e ‘of the" industrial con- usd would leave equivalent 
/;*&iutd ,h,e putting^ “iohe- amounts :of ,UJv oil and coal 
•V UJt’s major assets’’ to available for' export, 
^consumption rather than Dr. Barnes, speaking in Cardiff, 
sjrimum .wdt'affl- .Df. was giving "the John Player leo 
t-Barnesi -eliferscientlst of tore 'of ; - the' 1 Institution of 
■Instead., the TlJv: should Mechanical - Engineers, on the 
bese energy - resources to energy, involved in producing 
then, its, industrial infra- exjgineerihg materials, 
tare-, and .produce vgnjater. Arbitrary price chances »n the 
Tftl wealth. ° - 5 'relatiw price - of coal. oil. gas and 

. point had greatest rele- electricity should be avoided, he 
■ he said, for natural gas, said. 


lUMi 


Dung Businessman of 
ie Year hits at taxes 

MAN .. HARGREAVES,., (NOU5TR1AL STAFF " 


aU ARDI AN'S- Young Busi- 
an of the ■ -Year : .lost no 

yesterday iq.- commenting: 
ax he considered to be' the. 
amen is, fiscal persecution' 
cessful executives. . . ■ 
-David Plus to A 1 , 43{ rgxoup 
fing^ director of - Rolls-' 

= Motor: Holdings.-- received 
- «rd from Mr. Erfc-.Vftri^y. 
TJ Secret/try iir London. - 
mg on qu i’ckly from - the 
1 sty ■expressJbns'pf' gratl- 
Mr. : P1 a stow, said he w^;, 

■ difficulty boWinjsK '<0- 
- the highly ; successful 
.loyce executive jteam -! be- 

■ of the pressures of tixa- 

Irectwr’of ode rall^Rqy.ee;: 
id was cpusidcr^K. ma«ns 
overseas 1 p<w^ r wj 1 ®.. feds' 
. isibtlity but better post-tax 
jeration. - " In ififc hte 
and hl»- undoubted ability 
■ • ,)TherinR his nation’s bUSi- 
c ras placed hun in-a posiftop. 
LiH II 1 he wished.-he h«d not.heeh, 
?v' ? cfiS£ful“ v s^ Mr. ptaslow. 

Tr ain ha do" the "management 

•chnoIogicftb'poUiitiaJ’ 1 for 
st . dramatic .and exciting 
. . ' 'dund as a nation * it billy, 
were rewarded: for doing 
, . jobs welL . 


- -. “As a business • enterprise or 
"as -a private individual if y°w- 
makeL'-a mess -of things the 
.Government, gives you money, 
' but if you get it right and suc- 
ceed, then the-povernmeni takes 
money away from you — until the 
enjay- position arises where the 
very; very successful- can't afford 
to- stay in the country " ; 

v Describing - the .continuous 
.attack. on managerial incomes as 
dangerous and short-sighted. Mr. 
Plaslpw claimed,, that .many of; 
hose i n Voiced, in the remarkable 
successes ’at Rolls-Royce in the 
: 1ast two years had seen, their liv- 
ing standards fall. 

“Please lejt'a- not shackle our 
.'buslness : potential in ibis country 
itfoctrihaire. taxation -kit- 
/mufa’s rhatr-sti*ut - initiative, and 
demoralise fhe successful, ne 

plcadedL- - - 

Mr^ ffarlcy had noi 
. blniseff avoided the question of 
-rewards Jandprestige granted to 
busiheSsmen. "Tie left open the 
of- whether the qwtily 
bf managers; w the industnai 
climate was to Blaine for inis 
Jafck of Temqperation and sug- 
gested That the Young Eusiness- 
..mah of the.Year award was itself 
if useful: ineemive. - _ 

.. Men and .Matters Pag^ 22. j 


taiory ms provides 
Vinchester scholarships 

MICHAEL DI^ON. ^CATiON CORft^5PONDENT 
A • ■ - ■ " SCHOLARSHIP ” cost of edhcatioir at independent 
at W’incheste? College are schooKVacd -tiie effect of tixa- 
’ orovided bv- The {1SO.0DQ tion. . it Ss.Ttbe policy of toe 
of -^ard«t‘wt4 fellows 10 maximise 

0£ m ‘ ts 1 Sir ih&fund^ available for this pur-. 

a« Malory's Martc ^Arthur Lord 'Sherfield added. 

,* ;BriUsh;lahrtit5V > " “,-^The British Library— formed 
- loun ciug ibe-sale y otsterday in l973 ns- an indepcndent unit 
rnS^rhP imlSwr' from toe, library departments of 
hestcr.- said toat^toe 1 pro- ^ : 3riti^ •Miiseuin and 0 tiier 

would be set ^ti^e..to heip - DlIIC,fl * i: librar1 ^ — sa,d lhat lt 
m*caUy. ; ahte ^oy« Lwfcosc'was Very "grateful for tbeoppor- 
ta. would "otherwise . -he"tu»iti tq acquire the docuthem, 
v ^ to • afford- the college's which Is the only known raaou- 
J fees.-. script: of "Maioryh -.if one 

t.view of jcTfirtfeKf* v, ' - 
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Call it Algiers. Call it El Djazair. 

BRITISH CALEDONIAN 


British Caledonian nowfly to .Algiers tA^-jc:£.‘ a 
week (Monday and Thursday'! scheduled flights from 
London-Gatwick. 

Only one other airline, our good friends Air- 

Algerie.flv there front London. . ' 

British CaJedonian- Britain's major independent 
airline -offers its uniquepersonal sendee ali the way. 

Tlials how you benefil from tiie bigger B.CaJ. 
AnvoneforTunis? ■ 

We h a ve now ^instated a weekly night to Tunis. 
And from May Isl, this increases to twice weekly 
on Wednesda V andSalurria v. 


e 


■■ : * X ^ 






Tliat’s the bipger B. Cal. 

Unbeatable service to Africa. 

British Caledonian fly to more destinations in 
Africa, from the UK., than any ot her scheduled airline. 

In North Africa youcan'flv lo Algiers, Tunis, Tripoli 
and Casablanca.!! you want lo hop between these cities, 
you can fly back home from any of them by British 
Caledonian. 

That's the bigger B. Cal oiling the wheels of 
induatry-for-the oil. industry! 

For detailsarid reservations ask your Travel Agent 
or > our Travel Manager ' 


BRITISH CALEDONIAN 

Over 450 fligh ts a week to 25 countries, Europe, Africa, South America and within the U.K. 













Proud to please. 


Christiaan Johannes 
Brandt 
First Chef Barissier 
Apollo Hotel, Amsterdam 
Holland. 


Douglas GoodaQ 
Manager 
Post Home Hotel 
Swindon 
United Kingdom 


Kirk Brown 
Doorman 

Nassau Beach Hotel 
B ahamas 



"What makes good hotel people? 
Quite simply; they like pcople.They 
enjoy meeting them, helping them. 

People ^et hungry; and tired, 
and tense; they need food, and deep^ 
and entertainment. 

Answering these needs is an 
ever-renewing task.Doingitwellis 
a constant pleasure. 

Now we’re very big -indeed, the 
world’s largest hotel and catering 
up, with over 800 hotels 
ughout the world, three of which 
are featured here. 

But our business is about one 
rson welcoming another: If we ever 
orget that, well get no profit-* and 
-worse still, no satisfaction. ~ 

To leam more about the world 
of THF, contact Peter Ctmaxd at 
Grosvenor House, Park Lane, 

London WL To make a reservation, 
telephone theTHF Reservations 
on 01-567 3444. 


Ibi 


TRUST HOUSES FORTS -THE WORLDS LARGEST HOTEL AND CATBUNG GROUP 
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cut filing problems 
down to size. 



‘We wanted a system to handle 
the very substantial increase 
in workload which would both 
overcome the problem of 
} i space and the need to take 
on extra staff ? 


Mr Norman A Thomas 

Management Services Manager 
Ogden's, Imperial Tobacbo Ltd. 


At Ogden’s, makers of St Bruno and Gold Block tobaccos, 
paperwork was piling up. 

Space was at a premium. 

Staff were over-stretched. In fact, the Increase in workload 
was beginning to affect their previously high standard of 
Information handling and processing. 

Ogden's required a system that not only took up less 
space, but which offered them safe storage of information 
and fast, easy access to it No fuss. No delays. 

No mistakes. 



They turned to Kodak Microfilm. Now everything, from 
accounts to correspondence, invoice to personnel 
records, has been put on microfilm. As a result hours of 
filing and retrieval time and substantial filing space has 
been saved. Like many other companies, both large and 
small, Ogden’s soon benefited from Kodak Microfilm. 
Could yours? Contact Jim Baker at the address below: 
Kodak Limited, Dept A10J, PO Box 66, 

Hemel Hempstead, Herts HP1 1 JU. 

Tel: Hemel Hempstead 61122 


ftxtt'b indents* 


i 

Kodak Microfilm helps all sorts of companies make all sorts of savings. 



-* — .. — *-• " '* 

The Financial 



Goodman accuses 
commission of error 


SY MICHAEL 7HOMPSON-NOEL 


THE Royal Commission on the 
Press was accused yesterday of 
a “lamentable error of judg- 
ment " in not Including in its 
interim report on the immediate 
financial pressures in Fleet 
Street a review of the national 
newspaper industry's severe in- 
dustrial relations problems. 

The accusation was made by 
Lord Goodman, chairman of the 
Newspaper Publishers Associa- 
tion. during evidence to the 
commission in London. 

Industrial relations were of 
vita! financial importance to the 
industry, said Lord Goodman. 
The matter could not be dealt 
with by “brushing it under the 
carpet.” 

He told the commission's 
chairman. Prof. Oliver Mc- 
Gregor: “ I think it was a lament- 
able error of judgement not to 
include something on industrial 
relations in the inrerim report." 

Lord Goodman said that one 
newspaper had been unable to 
publish last week on the day 
of the com mission’s interim re- 
pnrt because of a dispute over 
the omission of something that 
had been written. He deplored 
the notion that because of that 
omission a “ grave loss " could 
be caused fay “ trigger-happy " 
behaviour. 

Urgent 

The report, published last 
week, pointed out that before 
the commission’s interim inquiry 
was launched, the Advisory. 
Conciliation and Arbitration 
Service f \CA5) had been asked 
on behalf of the commission to 
undertake a major investigation 
lo identify the main industrial 
relations problems both in 
Fleet Street and elsewhere. 

Prof. McGregor said he did 
not thin* it appronriate for the 
commission at this stage to 
advance its views on Fleet 
Street's labour situation without 
the benefit of the A CAS data. 

Lord Goodman disagreed. The 
matter was far too urgent, he 
said, to wait Fleet Street man- 


agements were particularly vul- 
nerable W wild-cat strikes. He 
said he was not referring to oft- 
rial trade union strike action 
hut to Fleet Street's vulnera- 
bility to “outrageous, wanton,' 
uncontrolled disruption of pro- 
duction.” 

Lord Goodman told the com- 
mission that the NPA sometimes 
acted as Fleet Street's “fir* 
brigade, ambulance service and 
rescue team." It was usually 
involved in emergency situa- 
tions. Sometimes they arose on 
a daily basis, sometimes not for. 
weeks. 

In the past, he said, the siir- 
vival of the national newspapper 
industry had sometimes depen- 
ded on the infinite patience of 
managements who had occasion- 
ally shown great moral courage 
in their willingness to capitulate 
in the face of industrial action. 
The NPA sometimes bad to per-, 
form a “balletic" peace- 
keeping act. 

Lord Goodman said he knew 
of no complaints about Fleet 
Street's official disputes pro-, 
endures, although in the nast 
efforts to improve general Indus- 
trial relations had come up 
against the brick-wall of de- 
manning. Now that Fleet Street 
was in great difficulties. it was 
having to face up to this prob- 
lem. . 

He told the commission: “We 
hope that at the end of the day 
you will review the social nature 
of newspapers and their need 
for preservation as great social 
institutions." 

After the hearing. Prof. Mo 
Gregor said: "Having commis- 
sioned a very extensive gnd 
highly professional survey of 
Fleet Street's labour problems 
from ACAS. we did not feel it 
our duty, at this point, to ven- 
ture into the very deep waters 
of Fleet Street labour relations. 

“ It is no part of our duty to 
begin making assertions without 
compiling adequate supporting 
evidence.” 

The professor said the ACAS 


report was 'expected th be reafijr 
by Jane. ;■ 1‘ V - . 

Last week's interim report 
stated, in part: “ There it - W 
urgent need for the NPA to be 
mote effective as an organisation 
on the publishers'- side- Tor deal- 
ing with industrial fdattons; 
there is no less need forsrester 

-eofaudoix between and .*U 

dividual unions. We note that 
the desirability of estsburitifiK 
one union is theprteting in-j 
Autry has often been suggested, 
and we shall return to this issue 
in our final report " 

Threats 

Earlier, Mr.. Bees-Mo» editor 
of The Ttines, told the comma- 
stoa that both the prospect of a 
Journalists’ closed shop and the 
current trend towards seandat- 
mongering on. the part of some 
newspapers wore threats to the 
future freedom of the Press. ■ 

Mr. Rces-Mogg also spelt -out 
his attitude towards negotiations 
on the proposed voluntary Prow 
Charier. He said he could- not 
enter the negotiations : because 
they might impinge upon the in- 
dependence of The Ttaes.- This 
independence was an absolute 
He terms for the negotiations 
were neither fair nor proper and 
he could not be bound- by them. 

. The National Union;- of 
Journalists, oh the. Other hand, 
could enter the negotiations in 
the knowledge that if the talks 
broke down, formulation of the 
charter would pass to Mr. Michael 
Foot, a Secretary for Slate, who 
had shown himself “wedded to 


;the trade union view -of the 
matter." 

The prospect ol a journalists 
closed shop under the terms of 
the Government's Trade Union 
and Labour Relations (Amend- 
ment] Bill, said Mr. Raes-Mogg, 
was a threat to an editor's in- 
dependent right to' commission 
tiie best-informed articles avail- 
able and might therefore preju- 
dice the freedom and the conduct 
of newspapers. - ' 


Germans deny 
involvement in 
Scottish plant 

By Chris Baur, 

Scottish Correspondent 
TWO MAJOR West German 
chemical companies yesterday 
denied that they were engaged 
in negotiations concerning plans 
for a £45 Om. plant in Fife, on 
the Scottish East Coast 
Earlier this week regional and 
district local authorities in Fife 
said that they expected a plan- 
ning application to be lodged 
within she next two weeks for a 
chemical plant to be built by a 
German-led consortium. 

A chemical engineering con- 
sultant, Herr Philip Schrpitt. of 
Ratringen. West Germany, con- 
firmed that he was assembling 
the plans and had chosen the 
200-acre site for the project at 
Uossmoran, near Cowdenbeath, 
in Fife. 

He said that the project would 
be financed by German. Belgian 
and Canadian capital, and 
claimed that the West German 
chemical companies BASF and 
Bayer would he among those in- 
volved in granting production 
process licences. 

Yesterday a spokesman for 
BASF said that the company had 
no knowledge of Herr Schmitt’s 
plans. Bayer stated .that 
although it had received a 
licence request from Herr 
Schmitt, no negotiations had 
taken- place yet. 

It said that it bad been asked 
whether it would be prepared to 
consider granting a licence for 
its vinyl acetate process for a 
project in Scotland. The com- 
pany had indicated that the 
request would be considered, but 
only on condition that fuller in- 
formation about the projected 
enterprise was provided. This 
bad not yet happened. 


Bank studies 
Thames 
Guaranty case 

In a i* -ess notice issued 
yesterday, the Bank of England 
stated: “The Bank of England 
have been considering, in con- 
junction with two of the minority 
shareholders, Credito Predial 
Portuguese and Sociedade Finan- 
ceira Portuguese, whether any 
arrangements could . and should 
be- made to afford a degree of 
protection to any of the 
depositors in Thames Guaranty 
Limited, in respect of which a 
petition for compulsory liquida- 
tion was presented to the High 
Court by Sociedade Financeira 
Portuguesa on March 22 and to 
which Mr. W. F. Ratford, of Peat 

Marwick. Mitchell and Co. has 
been appointed Special Manager- ’ 


Miners’ MPs criticise 
Benn’s Coal Board move 

BY ROY HODSON 


MR. ANTHONY WEDGWOOD 
BENN, the Energy Secretary, has 
run into trouble with Labour 
MPs sponsored by the mining' 
unions as a result of bis fist 
attempt to involve the miners 
in consultation over National 
Coal Board - appointments. 

' They suspect him of trying to' 
replace Sir Derek Earn, the NCB 
Chairman, whereas Mr. Betm’s 
office maintains that he is simply 
starting the practice of greater 
consultation that he promised m 
a speech to the Transport and 
General Workers’ Union earlier 
this hionth. 

Mr.'. Eric Ogden MP for West 
Derby, who is sponsored by the 
National, Union of Mineworkers. 
was unsuccessful when be tried 
to ask Mr. Benn in the Commons 
yesterday what consultations he 
was having over appointments 
and reappointments to the NCB. 
Mr. Ogden said last night that 
he and most other mining MPs 


would be upset if Sir Derek were 
to be replaced. ..*• 

Mr. Benn wrote to -the mining 
unions on March 10 saying it 
would be helpftil to -him if the 
union executives. : would . con- 
sider “how and in what way*! 
their unions could --assist, .in 
recommending suitable people 
for all the seats on the National 
Coal Board, including the chairs 
manship. 

There is a strong likelihood 
that Sir Derek Ezra. will have 


The National -Union of Mine- 
workers is thought to want him 
reappointed, and he has many 
friends in Whitehall. At 57 he is 
young enough for another five- 
year term. • 

Elections for State Beards 
rejected: Parliament, Page 19 ' 


By Onr Pi o po rt f Com* 


Sixteen partners Of 
ai^'WeBw Kttjr 
tin* of Uw- Bewb* 
'deals RrtftBe ptw 
disciplinary action t 
professional body. 

A complaint against 

Edgar's ride in tlK 
actions fins bns » 
by the Royal fasrib 
Chartered Surveyor? 
dona! practice t* 
Yesterday the; tt 
referred “the subject 
of the computer to n 
ary board w a forma 
against - those -t 
surveyors *« - v 

If the -dtecfeHnfl*} 
finds a charge prove* 
powers ranging » 
monishing a mem 
expulsion from the Jnr 
At the same time. i 
has asked Weller ^ 
details of another u 
involving the Tedft 
farm. 

: Thie commercial :bt 
the Sussex PoBee 'is 
vestigalteg this seces 
action In which Bread 
the Horsham branch $ 
Eggar were, involved, 
statement says that a t 
It win be sent fo the - 
of Public Prosecmlor 
investigations are com 
The National El 
.Board said yesterday-, n 
as Bewbosh Is concern 
Ryder is not making-*) 
ment or making any to ’ 
Reports that Lord ' 
position as chairman 
NEB was In Jeopardy-' 
Saif of his role ta fU 
bush affair were dese 
.^absolute nonsense.” . 

Lord -Ryder's tnvi ' 
stemmed from head 
Reed Pension Fund w' 
a 54 per cent, share' 
fold, the . company 
bought the Bewfcssh e 
£&25m. In 1972 and 5 
or It to CrhWley Col 
fifth, in 1973. 
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Call for Commons committee 
to curb State oyermanning 


BY IAN HARGREAVES, INDUSTRIAL STAFF 

A PARLIAMENTARY manpower Overmanning in the public 
scrutiny committee, along the sector is wasteful-, and ' detri-- 
tines of the Public Expenditure menta j ^ recruitment in. the 

Committee k among suggestions . coMr> _ 
in a 12-point plan for cutting P™® sector - association 
public spending prepared by the say s. it is positively dangerous 
Association of British Chamber* because a Government seeking 
of Commerce. "to reduce staffing levels could 

In a pre-Budget submission to face a militancy which would 
the Chancellor, *he association “ undermine the machinery of 
says that with public spending Government and public faith in 
accounting for 60 per cent, if it At that point a nation passes 
gross national product and with beyond the realms of democratic 
30 per cent of employees in Government" 
government jobs, Britain's Even so, 'manning levels most 
economy and democratic stnic- be reduced by the introduction 
ture are at risk. of manpower audits asd the 


abolition of wasteful a& 
tive procedures. 4 
. . At the same time, G pt , 

agenda should cease' tc;^ { J s i v 
pace pn wages, pensi<' ,u * 
other benefits. 

The association also ■: • " 4 1 

case ’ for , increased ■ 
accountability in Gov 
Spending by the public 
advance of cost-benefit, 
for major items of exp 
and the creation of aoi 
mittees to. scrutinise c 
reports by public 


water and electricity agl 


Rise in house 
cost yardstick 

By KicIysI Casretl, 

Building Correspondent 
ANOTHER INCREASE in the 
housing cost yardstick, which 
sets cost -ceilings for councils 
and other public bodies seeking 
housing subsidies, has been an- 
nounced by the Department of 
the Environment 
The increase is' a resnlt of the 
third of the regular quarterly 
reviews introduced last June, 
when the general level of the 
yardstick was brought up to date 
with a 12 per cent. rise. 

As a result of the latest 
increase, the rise over the level 
set last Jane is now 5 per cent, 
and all schemes in tenders 
accepted by authorities on or 
after March 23 qualify for the, 
increase. 
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HOME NEWS 


GOOWNG, INDUSTRIAL CORRESPONDENT 


M t£L&Y -far British Inland 

• {vision's investment pro- 

• i'e "tuis' been. ,,l a- devastating 
! i-’^nemeiit for . the ‘ machine 

■*- ;krdustfy^ ,M - a - Bouse of 
vsm V committee ■ -was told 
'“■-.lay. ■ -y 

r Vever, the. £14tm. Govern- 
’ .rescue of-Leyland and the 
[*\f effect it would have on 
. . ;ted industries meant that 
^-stehine tool industry- could 

x t p a . 5 per cent annual 
_ ' • sate- -over ■ the. ^next ten 

•• - - . •• 

. "^..inily.aBxiety was that the 
' ^.4uce of foYcign-owned! com* 

in some' industries might 
' '‘ %ia effect on the choice of 
. W pent used, said Mr, . George 
V.Hdge. president . of the 
> W TooI Trades Association. 
' cBiadiine. tool makers had 
, : r- ^peeling orders from Ley- 
■ , ms to -start Bowing in 
* >y.~But at the end of last 
. "be -£lO0ni. -investment pro- 
- } < ie was .pushed -bade until 
c-. ':tivity" improved, ft. is now 
jpected to, go- ahead until 
' turns and the machine too! 
' ry, in the main- working 
-y-5f> per cent, of .capacity 
i; a the’ trough .of one of the 
- ; ' recessions in living 
ry. is still waiting - for 
‘..of what the. programme 
ovolve. . . • ■; * 

‘ W. R. Vaughan, vice- 
,.jent of. the ^Association. 

. ' dined this was a 'classic 
: ee-of how- bis industry was 


hit by. circumstances outside its 
eoBtroL • • 

The Association called for the 
automotive industry — the 
machine tool sector’-s major cus- 
tomer — to give much earlier 
details of its planned investment 
programmes. 

It was pointed out that m 
Europe both' Fiat and Daimler 
-Beds give suppliers 25 to JO 
months warning of requirements. 

The- U.K. machine ' tool in- 
dustry could cope with another 
£25m. of orders a -year from the 
automotive sector and so do all 
that was- expected of ft But it 
COUtd':. dO. SO only if the auto- 
motive manufacturers gave early 

warning of their requirements. 

The industry feared that, 
because of the delays in the Ley- 
land programme. . it would 
suddenly get “an avalanche of 
orders.” with whieh.it could not 
cope. The' postponements would 
make the- need for toote to. be 
delivered quickly even more 
urgent and motor manufacturers 
would be tempted to buy foreign 
equipment for immediate deli- 
very. 

: ■Rje East- German machine 
tool industry, for example, gave 
its U.K.- agents very, good ex- 
pended credit -terms so that they 
could offer machines ■ “ off the 
shelf ” to take advantage of such 
situations. The British manufac- 
turers could, not afford to follow 
suit because of liquidity prob- 
lems* ■■ 


VC 


Chrysler in talks 
in engine link-up 

f >f TERRY DODSWORTHrMOTOR INDUSTRY CORRESPONDENT 

^ORATORY TALKS have assembly of the Alpine begins 
a on a manufacturing link- at. Chrysler’s Ryton plaDt ir 

- etwees Britain’s two Gov- Coventry in six months’ time 

- exit-backed motor ' ■ .-com- This plant will have a capacity 
“,s which could lead to of about 30.000 to 40,000. units 
• ibV Leylarid supplying a year, bat the group ^worried 

sler Uiv- with whines for that its own. engine fines in 
ew Alpine- range, • France will not be able to cope 

. ,e .study: has-, been .initiated with all the demand- *■. - 
CT.thryslet; Europe, :whid> .has - Both' Ley land and 'Fiat make 
a simnaif discussions with engine which have been used 
because of expected bottle- in a front-wheel-drive configura- 
y in its engine production- tion. The- Leyland engine under 
the Alpine. Currently made discussion is the 1500/1750 cc 
ranee only. “ E ” Series unit used in the 

maud for the Arpine is Maxi. * • 1 

- ling atv an extremely high jtfx.Berek Whittaker^ the, man 



ute jbuhvh »»«»• joint rompuijBui, ue»u iui 

*i§&ef '-agai nst w eSbra.a - units Auch . ak ‘ engines ‘ and trans- 
action -facility. : of.~=2tM>00_ : missions, £ike other leading 
: .4- a, .. month Poissy k# figures in the European industry, 

Vce. ■ ihe .believes companies will have 

- te company’s acUtfe;. supply . to spread their costs on such 
ilem- shoitid ie Va^-'wneh ittafts^by co-operative ventures. 

Marine insurers attempt 
o patch up differences 

. f JOHN WYUSi’ SHBPWNG CORRESPONDENT 


I.BERS OF the. Joint .HuU 
.. mhee. which supervisee 
on's - marine insurance' 
et : yesterday- -began : an. 
_ jipt, to patch up differences 
t proofed resignations by 
aembers last weekV- ; 

Jt - 16-man committee Has. 

down the : middle by 
iuvnee that increasing numbers 
iiarine insurance' under- 
( re are ignoring the volun? 
^jonderstaodings which iegu-; 
tS »‘p r jilconipMiiKwi in the market 
of the allegations have 
directed at . members of 


CO 

is 


Lloyd’s, whose representatives 
form -half of the committee, the 
Other halftbeing drawn from the 
marine insurance companies. 

. However, a. special meeting of 
the committee yesterday — 
. attended by some, but not alL of 
those, whe bad resigned — issued 
a statement .'saying it was now 
bopful that steps would be taken 
to resolve recent differences. 

■ The statement stressed that, 
although the meeting had taken 
place in -a ,l conciliatory; and 
friendly " atmosphere, it was not 
-"the final answer in itself." 


iir premiums may rise 

r MlCHAEt DONNE. AHlOSPACe <:ORRESPONDENT 

POSSIBILITY of some much return for their efforts, 
ase in aviation, ‘ insurance ' . Their 1974 accounts would 
turns, to meet inflation and look little better and already the 
’rliftg H ability- awards, is in- .1975 _ account had been bit by 
Sd : by the Aviation lnsor- 1 four total or - partially severe 
-trees' Association. wide-bodied jet losses, totalling 

:.- Jobn Peters,' -group avia- some $90 tn. for those aircraft 
hahager and underwriter of alone. 

hoenix Assurance &unpaiiy, ••The profit and loss cycles 
hais been re-elected chair- that .have, occurred at regular 


- . ^ -Alp-A. said at the intervals in the past have become 
-Tationv annual meeting that inn rend ilv' accepted as beinc 

said. Mr. Peters. 




meeting ujai (qq readily 
on insurers in -some cases, inevitable,” 
charging only 30 per cent. . . ’ 

i premium rates -charged ra • " -. • _ 

Hailman appeal 

lion, increasing r-^httH and The Rational Union of Railwaj 1 - 
values and s^alKn^ ha- m 1 en' / has opened a benefit fund 
awards^ avraticrh.prernutms: for.’ tiie dependents of Mr. Julius 
arfy all classes of business Stephen, the driver who was 
on tinned to decline. - ■ wiled’ following a bombing inci 

ere . had been intense cam-'Mient.: at West Ham Station 
* on for business, but few earlier this month. . 
era. looking back at the Contributions should be sent 
mts ihey-had written, during to : - the:. r-NUR, Unitv Bouse, 
and 197S were likely to see Easton -Road, London.' -NW1. 


Vhisky sales fell 
i% alter Budget 




t KENNETH GOOOtNG . 

2S OP Scotch whisky in . the 
slumped- by -1221 .-per. cenL 
ie eight months following 
art Budget.; *fcen'«p. was 
i to lie price of a bottle 

■<r* duty and 

e fall is.equlvalent to nearly 
bottles on the same period 
74, . 

® deterioration appeared to 
uftiog laomehtum, Mr. Adaui 
i«s, -of the Scotch Whisky 
Nation, . said in' Edinburgh 
■rday. - ' November and 
mber^ the ’ peak buying 
*1 -showed a faii of- jnnre 
™ pet. cent, -agaifxst' -.toe 
•krebie 1974. totals.- * 

pinion is .Ibe trade is' that, 
figures Jot too first two 
of. '..-iwfi jwaHehfe, 


they WB show that this trend is 
.contixuuDg-with'-a decrease in the 
buying power of the individual’s 
disposable income. - ' 

Mr. Botgfus. channan of toe 
association’s / information . and 
development committee, pointed 
out that, the ttbme market was 
toe second largest in. the. world 
for -Scotch .producers. 

J* :> jsv e^entiai that, in toe 
futiiro it be allowed to compete 
.with imported drinks on an equal 
footing.'' . 

• pricVof blended whiskies and 
gii? flT .ajrpprt duty f« e shops 
jvere Increased by between 6 and 
11 per cent, yesterday. 

A litre bottle of whisky goes 
up from £125 to £2 50 and gin 
fern 23:35 , to £2.5fc 


DISCUSSION PAPER — FUTURE WORLD TRENDS 


Cassandras pick wrong targets 


By DAVID FtSHLOCK 


A STUDY was published yester- 
day which in. many Ways is a 
perfect example of the kind of 
work toe Cabinet Office science 
secretariat should be under- 
tatting. For toe past few years 
the “ doo rosters ” have enjoyed 
themselves hugely with dire pre- 
dictions of the rate at which 
mankind was heading for 
disaster, allegedly because of 
some man -contrived circum- 
stance such as industrial pollu- 
tion, exhaustion of mineral 
resources, radioactivity, and 'so 
on. 

A series of highly publicised 
events, among them the Stock- 
holm Conference on the Human 
Environment in 1972, and pufc 
Jicatios of Limits to Growth and 
Blueprint for Survival, suc- 
ceeded, as never before, in focus- 
ing attention on toe cries of toe 
Cassandras. Mounting public 
concern, coupled with, serious 
doubts in some influential 
quarters about the validity of 
the gloomy assertions, persuaded 
Sir Alan Cottrell, then Chief 
Scientific Adviser to the Cabinet, 
to begin his own critical review 
of certain world trends and their 
implications for Britain. 

It began with two main objec- 
tives. One was to ensure that 
Government Ministers when 
questioned on environmental 
matters would have a sound basis 
Tor their replies. The other was 
to give Britain a sound base for 
its position in international 
discussion of environmental 
matters. 


Future World Trends is the 
first discussion paper to emerge 
from four years of Inter-depart- 
mental effort by. Government 
scientists, and was released yes- 
terday.^ It shows that in some 
quite " serious respects - the 
Cassandras have been shooting 
at the wrong targets. 

“On a global scale.” the study 
concludes. “ the most urgent 
and important problem is the 
limitation of population growth." 
It goes on to stress how sensitive 
is the eventual stable population 
level to quite small delays in 
achieving stability — how a delay 
of one generation worldwide 
could jnean 70 per cent- more 
mouths to -feed. 

Severe demands 

Thus it follows that the inevit- 
ably steep rise in World popula- 
tion over the next two genera- 
tions — unless disaster intervenes 
— will make severe demands on 
food supplies, and that the situa- 
tion dfay well worsen consider- 
ably thereafter. Much mure 
likely to raise problems than the 
highly publicised pollution pro- 
blems associated with pesticides 
and fertilisers would be a short- 
age, in a world where because of 
rising energy costs fertilisers 
especially could become so ex- 
pensive as to prevent a develop- 
ing nation from exploiting its 
own potential. 

Conversely, it should be 
possible to ameliorate the effects 
of shortage in other resources 


provided that ample energy is 

available. Since nuclear fuiiou 
reactors are no more than a hope 
“in the very long term." the study 
concludes that the effort must be 
maintained on research and 
development into existing types 
of fission reactors and toe safe 
disposal of their wastes. 

Above all (be study emphasises 
toe significance of “ lead time ” 
in population growth, food and 
energy supplies, So often have 
tbe doomsiers urged that we 
should postpone this or that 
decision for a few more y^ars 
until we have garnered more in- 
formation (In the hope tout 
meanwhile toe problem *'il] yo 
away). 

The Government’s advisers say 
sternly: "The consequences of 
actions taken now or. equally 
important, inaction, will aot 
become manifest for many years, 
by which time remedial action 
may well be impossible.” 

Central to the argument set 
out In -Future World Trends are 
certain assumptions ahuut vorld 
population growth. First, world 
population is expected to :row 
from its present level of 
to IObn. before it finds a •ta'rle 
level. But just how scnsi^vc- 
this assumption is tn the speed 
and success of a population con- 
trol becomes clear From 111? 
accompanying curves Ten years 
earlier and the population 
stabilises at only Sbn Ten years 
later and it stabilises at 14hn. 

Another important assumption 
is that toe population of tbe 
developed world, which has 
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declined sharply in recent years, 
will stabilise mucb sooner, be- 
fore the end of the 21st century. 
On this basis the population of 
the developed world is likely to 
fall from aboul 30 per tent, of 
the total to-day tu ^0 per cent, 
by the turn of the century, and 
to little more Ilian 10 per cent., 
by the end of the 21si century. 

Theoretic:! i l.v. it should be 
possible to feed the world popu- 
lation until the turn of tbe cen- 
tury. But the paper points out 
that the “ undoubtedly severe ” 
problems . of providing capital 
both to increase food production 
to the required level and to dis- 


tribute it mean that, jn tbe 
absence of accelerated economic 
development, there is a. danger 
that the major part of the world 
population witl not have enough, 
real income to buy food at prices 
which cover the cost of produc- 
tion. 

Massive transfers of cash from 
rich to poor cations, and par- 
ticularly to toe poorest (those 
with a per mpifo GNP of less 
than S20O) will need to be made 
on very concessional terms. 
Moreover, large programmes of 
technical assistance will be 
needed to help developing coun- 
tries improve their own technical 
and managerial capability. 

The implications for. Britain, 
which shows no signs of becom- 
ing independent of heavy 
imports of food and animal 
feedstuff's, are that we can expert 
to pay much more to cat. Tbe 
study suggest that the Govern- 
ment should keep under close 
review the economics both of 
increased hrutie food production 
and of food storage, in toe latter 
case both as an insurance against 
sharp fluctuation* in supply and 
in avoid pre-empting the needs 
of developing nations Toy scarce 
food resources. 

As for mineral resources, the 
sillily concludes that what it 
calls the simplistic approach — 
namely, that known reserves 
other than those of Tossil fuels 
will be used up— is "seriously 
misleading.” The limits, it 
explains, are economic and tech- 
nological. Materials will still he 
available provided that the cost 


in terms of capital, energy and 
labour can still be covered. 

It offers several examples of 
minerals which for all practical 
purposes are virtually inexhaus- 
tible: aluminium (8 per cent, 
of toe earth’s crust), calcium 
5.1 per cent.), iron (5B per 
cent.), magnesium (2B per 
cenL) and. titanium (056 per 
rent.). Most of the metals which 
might be used up could be re- 
placed by others which are more 
abundant. 

Nuclear needs 

Nevertheless, the importance 
nf “ lead time ” is stressed aumn. 
Substitution, it acknowledges, 
wifi become important and calls 
for levels of investment in 
advance which may be con- 
sidered inherently risky hy min- 
ing companies- 

As for energy, although esti- 
mates of world fuel reserves 
show that there are relatively 
limited supplies ««r Tossil fuels, 
the study concludes that given 
successful develnpmc-* of Ihe 
fast " breeder " react o- r.-inuim 
reserves *■ slum Id last far into 
ihe future as can bp *cn ” In 
time, large contributions from 
un conventional energy sources 
could also become economic, hut 
these, and still more sn the full- 
scale development of nuclear 
power, will demand massive 
capita] investment. This in turn 
pre-sup poses an adequate growth 
in GNP. 

Future World Trends S O. Clip. 



OVER 13 MILLION CUSTOMERS 

CANT BE WRONG. 

. V 

. Millions of people have-, chosen to use gas to heat 
their homes and cook their meals-and with good reason. 

Gas is clean, controllable and reasonably priced. It is 
an efficient fuel, efficiently distributed. \ 

And because it is a pure form of energy ' /% * A ' 
it doesn't harm the environment. 

But natural gas is not only good for the 1 ■ * 

customer, it's also good for the country. 

It saves Britain hundreds of millions 
of pounds a year on the balance of pay- 
ments, and makes us less dependent 
on imported oiL 

So when you use gas, you're 
helping Britain as well as helping ■ 
yourself. Bur please use it carefully- • 
it's much too good to waste. 




HOW YOU CAN SAVE GAS AND MONEY 


1 Us e you r cen tral he ating time clock sensibly 

2 Turn your thermostat down a degree or two 

3 Turn off unnecessary radiators 

4 Insulate your roof space and hot water system 

5 Have your gas equipment properly maintained and serviced 


6 Ask at your local showroom for further information about how 
to save gos-and save money 



BRITISH GAS 





READERS ARE RECOMMENDED 7 0 TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE 

ENTERING INTO COMMITMENTS 


ACQUISITIONS 6- MERGERS BY AGREEMENT 



AMALGAMATIONS fr INVESTMENTS LIMITED 


Our business is 
merging your business. 
Successfully. 

36 CHESHAM PLACE, LONDON SW1. 01-235 4551 


EN O RCA 


COUNTRY STATE WITH 
PERMISSION FOR DEVELOPMENT 
A b««vtrFid Finca with 650.000 «u»r« mc:rei of broach-ta Icing land — 
vaittvi, hi Hi. »tream» and orchard*. Vic»i •« all direction* scrota the 
■(land to rhe t*i- Abundance of fresh drinhuis «awr and -ekcvieicy nearby. 
Unique pltiwinz pamvisisn for rc-y hijh Coni' ty URBANISATION HAS 
BEEN OBTAINED including hotel*, club and iporet MM*. golf course. 
Pueblo*, etc. a* required. Full topographical and gealogical survey* avail- 
able. Completely ready >or development. Other business commiononB 
prevent private owner from ;b*rmenc:fig. 

This land 'e presents a fi-*t elan ‘opportunity for investment and high 
profit on thi* much -sought. after and sghtly controlled island. 

PRICE 55 Peioos per square metre cam piece o- woeld sell in smaller 
areas with price di-pefid-nj on situacion. Payments by insnlmena can be 
arranged. 

Prineipofj enlr plcate reply to Box £.7660. Financial Times. 

13. Cannon 5:reet. EC<F 4 fly. 


AIR DIFFUSION ENGINEERING COMPANY 


of international repute who design and manufacture a quality 
product in South Wales has substantial interest for sale. Would 
suit purchaser interested in being associated with concern usually 
nominated for top government and private contracts. Reply please 
to Company's auditors Shaw. Bickmore Bishop & Co.. 541/7. 
Grand Buildings. Trafalgar Square. London WC2N 5HJ. 


LIMITED COMPANIES 

in low tax area ... A 

READY MADE FORMATIONS dCelOU 

Manx regissored companies with cncximum ui of 21 to. No corporation tax- 
no capital transfer tax. no surtax, no wealth ns, etc. Limited companies com- 
plete with Company seal, registration certificate with objects to suit your 
business. Explanatory brochure and application form. Express Service 
BUSINESS MANAGEMENT SERVICES 

Willson House, Cathedral Courtyard. Derby Road, Notdngtam NCI SAW 
Telephone (0632) 43365 


COMPUTER PROBLEMS? 


As a successful and independent com. • 
puter service bu r e*u. we have helped I 
several companies to dispense wch 
their computers, cut costs and divest ; 
themselves of the problem of running [ 
in house computer facilities. These 1 
clients now obtain a better suited ver. 
vice through our professional resources 
without the heavy capita! and personal 
corn mi orient they formerly bore. Top 
management is invited to write in 
confidence to:— 

The Chairman. Bos £.646 0. Financial 
Times, ffl. Cannon Street. EC4P 4 BY. ! 


EUR 0 C 0 NTACT 


DOING BUSINESS 
WITH THE 
MIDDLE EAST ? 
£25p.a. will put 
you on Telex 


UK Mfrs 


I. Aftiy not cut your phone bill, speed 
LU ■* your business and sa»e much 
3D * • letter-writing f 


105 4442 - 01-404 SOU 

..’f viTISH MONOMARKS (£**. IV2S) 


NEED A 

NEW YORK ADDRESS? 


PRINTING COMPANY 


Penthouse office suite in Manhattan 
available complete with full-time sec- 
retarial services, telephone answering 
service, telex, mail prek up. all avail- 
able on full or part-time basis. Luxury 
buiklmg. 24 hour doorman. Location 
mid-town New York Gty. Write for 
details: Tower, S3 Attn. M. Ives. 159 
West 53rd Street. New York NY 
10014. 


CAPITAL TAX LOSS 

Chartered Accountants have public 
Company Clients wishing to acquire a 
company with an agreed Taxation loss 
for Capital Gams Tax purpoie* of 
£300. 000-^750. 000. 

Pieotn telephone cr write to: 
Thornton Baker & Company 
(Phone 06I-B34 54I4| 
Brazennote House, Manehesrcr M2 5AX 
Quoting reference BO/5/5. 


ESTABLISHED COMPANIES 

with the desire to enter the held ol 
Solar Energy are invited kj join us ,n 
the distribution of a successful and 
well tested Solar Energy Product. For 
further information plc**« ring Lfccds 
632250 or write to Solar Power 
Systems. 263. Whitehall Road. Leeds 
12 


UMITED COMPANIES 

FORMED BY THE EXPERTS 
FOR £72 

READY MADE £89 
■ COMPANY SEARCHES £2 

EXPRESS CO. REGISTRATION .LTD.. 
30 Gty Road. E.C.1. 

01-628 5434/5/7361/9936 


LEISURE 


Young Property Coniultanl with con- 
siderable experience in Holiday and 
Leisure Dowiopmeit* seeks demanding 
and rewarding propositi on From 

property Owner or Operating Company. 
Write Box E.7677. Financial Timet, 
10. Cannon Street. EC4P 48Y. 


HOUSING ASSOCIATIONS 
TRUSTS • SOLICITORS 

ACCOUNTANTS 

SURVEYORS 

EWariy owner requiring finance n pre- 
pared to sell- prestige throe- bed roomed 
semi-detached house Hampstead Garden 
Suburb at DISCOUNT PRICE in 
exchange for life tenancy.' - 
Write Box £.7662. Financial rimes, 
10. Cannon Street, EC4P 4BY. 


OPPORTUNITY 


EXPORT TRADING 


Company wanted by well established 
London Meichano. Suit Principal with 
succession problem. Cash and income. 
Write: Box 6.7673. Financial Time*,. 
10, Cannon Street. 6C4P 4BY. 


JAPAN 


Market surveys and partner 
search For import, distribution 
or manufacturing. 


ADMERCA LTD- 
Flnslemrasse 1, 8044 Zurich, 
Switzerland. 


UNIQUE OPPORTUNITY 

WANTED— two retired or redundant 
Executive* determined to carry on 
tfleittly or actively id a business of 
world -wide potential. 

Capital of £15,000 each required. 
Plea to mrlit In cantidence to-' 

WATTS KNOWLES A CO, 
Chartered Accountants, 

121/123 Korea*, Way South, 
Letefwvorth, Herts. 


CONSULTANTS 

I If you ore a small to rid 

I consultancy or similar company 
; —having grad offices in the Writ 
End 

I —have up to 500 sa. fr. of suitab'e 
office space available 
—and would consider offering ePi-.e 
j leeammodaeion w-4 ler/.tn 

j (switchboard, resepccn. »tt.) 

' M a conultaflcy and protect mants*- 
metrr company whose activities a-e 
| principally abroad. 

I ffould you please write to The 
I Chairman. Box E.7663, Financial 
rimes, 10, Cannon Street. EC4P 4BY. 


DEVELOPMENT IN EUROPE 

Eurctonact consultants specialist in 
obtaining business contacts and infor- 
mation in Europe as well as advising 
on marketing and development strategy. 
A brochure and further information 
eon be obtained from: Edale House. 
Milner Drive. Cobham. Surrey KTI 1 
2EZ. Tel: Cobham f 09326) 5244. 
Euroton tact Ltd. is part of the EM AS 
. Group. 


having technical products suit- 
able for EXPORT and eventual 
joint ventures in developing 
countries (including Middle East) 
should send brief details. Local 
labour and finance provided. 
Write Box E.7666. 
Financial Times. 

10. Cannon Street, EC4P 4BY. 


Small profitvble general print company 
with spare production capacity requires 
-£J 5-20,000 cquity/loan capital prefer- 
ably from investor's! who could pro- 
vide throughput. Wait London. 
Write Box £ 7641. Financial Times, 
10. Cannon Street.- EC4P 4fly. 


CAPITAL AVAILABLE 

Private source Prepared to undertake 
new business. Will consider serious 
company liquidity and reconstruction 
situations. 

KONRAD ROBERTS LTD* 

Investment Banker*. 

H, Gcora* Street, Crovdoo, 

Tel. 01-688 1393(1474 


SUCCESSFUL 

PUBLIC 

COMPANY 


with fund* and excellent growth record 
is Keying opportunities to invest in 
electrical engineering field, la interna 
lie in acquiring a sound rengc of 
developed products and s «KC«s!ui 
Company making up Co £150-000 per 
annum pre-tax profits. 

Every Possible considers cion will s- 
given to lecunng the future of key 
employees 

PI note write with details to Bov 
£.7 664. Financial Times, 10, Cannon 
Street. SC4P 4BY. 


RELEASE YOUR 
OWN CASH 


BY DISCOUNTING 
YOUR INVOICES 


95% paid by return 
on approved accounts. 

PHONE MRS. BENNETT 
BOLTON 0204 66813/6 
Telex 63415 


PRIVATE GROUP 
ENGINEERING & ALLOY 
STEEL SECTION OF 
INDUSTRY 


Established 25 years 
Pre-tax profits £500.000 plus- Scope 
to increase £2.000.000. Seek further 
capital for expansom £3.000,000 to 
£5.000.000. 

Write Chairman, Bax £.7612. Financial 
Times, 10, Cannon Street, E CAP 4BT. 


YOUR OFFICE 
IN REGENT STREET 
fe Preidge business address 
# 24-hr. telephone answering 
$ Luxury furnished offices 
:'f Telex- secretarial, xerox 

ADFONE BUSINESS SERVICES 

150 REGENT STREET. W.l. 

Tel: Daytime 01-734 *571 
EveningsjwecVtendi 01-734 53S1 


105% NETT YIELD ' 
CAN. GOVT. GUARANTEED 

5 YEAR TERM HOME MORTG^GF. 


SI 00.000 mm. purchase. Primary 
lender trust to. servicing loan and 


optional registration, no Can. with- 
holding tax. Irvine A brims. Barrister 
and Solicitor. Suite 5)8,. 500 Univer- 
sity Avenue. Toronto MSGI V7. 
Canada. Telex 06-22816. Toronto. 
Cable: Abrams. Toronto! Phone 
4 16-363 2 18?. 


. WE ARE LOOKING FOP- 
ENGINEERING EQUIPMENT 

for our existing exports market. We 
sell to engineering distributors, lift- 
ing cackle specialists, construction com- 
panies and public authorities. We 
have our own factories m six countries 
and mam distributors in .twenty-eight 
others. Send details and' prices of your 
products to - 

G. E. Simrn. TIRFOR LIMITED. 

Halfway. Sheffield SI 9 5GZ. 


£50,000” 


under rbt auspices of well estab- 
lished International Trading Company 
available for diversification. 

Plea se send thorough details end 
background to Sax £.7661. Financial 
Times. 10. Cannon 5treet, ECdP 4BY. 


FASHION FOOTWEAR 


I Com rotting interest available in Com- 
- pony manufacturing fashion shoes 
! which tell throughout the world. Cur- 
! rent turnover in the region of Cl 
Million. 


Prioo'pofa only should wnto far. farther 
details to. Bax E.7665. Financial 
Times. 10. Cannon Street, EC4P 4 BY. 


EXPORT EXPANSION 


Well-placed private company is looking 
I to assist on a fee basil selected British 
! manufacturers in negotiations lor 
I export contracts and marketing over- 
! seas. 


Please write to: Managing Director, 
Box £.7565. Financial Timet, 

10. Cannon Street, EC4P 4BY. 


IBM ELECTRIC TYPEWRITERS. Factory 
reconditioned and warranted b» IBM. 
Buy w it mb to vu pc. lia»— S -rears 
from £2.20 weekly. Rent — from £18 
oer month. Phone vertex 01-641 216S. 


Tlie ^ StaattcUiL SSbusih. - ^15 


BUSINESS AND INVESTMENT OPPORTUNITIES 


NHS AND SOCIAL SERVICES 


Priority for the elderly 



Elderly ana Physically Handicapped 96 
Mentally Handicapped 32 


THE GOVERNMENT ?<?rr»-d3T ' 

put forward for d’ 4 C'-??:os i'.. c ESTOMA 

priori Nefi for snerdns the - 

National Health Service ana 

social services :n ‘he enmipc 
four years The ciurfi' ines. - ne 
first issued fur in* .NHS. zr? ;r. Pn - mBry Care 

a consultative d^ume-.. — 

Priorities for Health and Central and Aon* 

Personal Social Senice* in H«pjnland !Ma»rmty Semen 

England. Elderly ana Pnysiully Handicap] 

. , . j, Mentally Handicapped 

A summary of the d^.e- * Menal ,' m 

contents is given ocio* ■ i- « children 
based on a summary propped Smic— 

by the Department of Health and g* ? l f 

Social Security total* 

Despite the standstill sn public • O.scr-ta.Ttiei jj roardmg. 
expenditure, there will be ■ — 

limited growth in the nca:*j and ■ nm 

social services. Priority is su.g- be *‘-- -n.--rm-n.ion an d.u^ 
waetaj r —-a n-#* creasing tne number of n 

services for The elder^and dh- «« -«ms. and better contr 
a bled, the mentafly ul !c 

handicapped people, children of H^cnts. 

and families. These 2rsu~3 A new scheme w:i! be : 


ESTIMATED EXPENDITURE ON HEALTH AND PERSONAL - 
SOCIAL 5ERV1 CS (NOVEMBER WT4 PR ICES > 


1973/74 


Capital 

£m 

23 


Current 

Cm 

648 


Capital 

Cm 

24 


1975/76 


Current 

Cm 

718 


TOTAL* 

* O.scr-ra.-^iei daa is rosrdmg. 


500 

1.572 

233 

1,670 

BS 

96 

512 

76 

593 . 

44 

32 

167 

29 • 

189 

_35 

22 

303 

23 

320 

» 

16 

232 

12 

. . 5* 

13 

33 

196 

27 

23* 

U 

528 

3,630 

424 

34*2 

304 


j ■' ■ a £25«.-«-yew wplt« j 

for menul heapiuls 
. ; towards a dinrict-ba« 

• provision . of, -adequa 

accommodation in e» 
c^itat current J|0( j loca j t Cams t Q 

- - - ’SL hfiip - fpr-. akoholics 
■ .: 18 ■ ■■ . addicts. - 

- . \ MoFe~day-w» .^nd 
BS atnrlcw 1 «mW . br- pi 

44 - 473 Mine * *daptt*ft mcm 

_05 .... an . . start aiRi4ci ttttcs 

3A ’ ' ' 344 v centres - or youth • 6b 
M . mskine ftdter use ot 

« ' ■ ... w vdluntJBT lnstobL 



Going to tfe difdc— 

- vi«s for children 


special preriurn. Tl 
Or - chil area . . under 


betier information on drus- 5 - in- Tlces will nee d 10 be strinKently. support services and .care, within 


milling indictable of 
frqrn ilS£KT,m 197C 

Sices "rer di" «re reams, and better control of fell sharply (5 per cent, a mn Spending on home aids and 

abled^b? deputising services :n the between 19T0 and 187J. hut the adaptations to improve mobility - iSorities a?e° ^ 

handed ieoiv ch?drS interests of patients. co* of hospital maternity sen and quality of life should be sub- 

nanmt^ppert peopie. \ . rices rose by about 4 per cent stantlalLv increased {to P per More health visitors. C 

and families. These jr»a ms A acw "cneoie w:a oe iniro ll ", . tEmi of children 

SMgci«ts ben ?^ dsntStf'm d i^ 2 T S of IS, The ram ‘™ u JJ s . a L , J *** rt - Qlre - pUCT3 

and Cl4 flnannni: ‘hinw* aa” 'premUcs by ' wt^SO; in some cases by ^e Government is. phasing m g{J* tM ^S3o ^ 

local authori6«. But growth of provided. transferring family doctor a . mobility aMowance of £260 * ' S,reiits^ndhelo 

general hospital sen to* would Too m3av ^ _ Ca .. reQt maiernity units to other uses. . year for children aged five and . etfd 
have to be restricted and spend- ri ^ „* nprjl ‘ f n i The document sajs. An- ^er and adutts of working age' " canli^B chnillli nrnu 


irsuTS A ac-A- scheme w:i! be 


attend a . child ho 
each year. Health x 
monitor child healt 
fare, provide . su- 
parents and help; 
“ battered baby” r 
service should grow 
cent, a year. 


general hospital sen ice* would Too raan * ^ _ Carrent maiernity units to oiner uses- - year for children aged five and , M«Ytcrfd babv ■■ r 

have to be restricted and .-pend- expend- lure on -enera 1 md - Th e - dacu u’. enl **}*■ Over and adults of working age iervjce should srou 

ing on maternity services about e ®* llw ^ ***** who cannot walk. This will treble - 

rationalised to make r-?- m ?i»oni i&rs-B The fi-Sre ' * rvice »- and t f ed “ ct, .o» ia ***** ^ Governmert ■pending on mobility . ' 

these developments. MsmS-d fo- 1379/SO a *1 570m d,ture ™ h ° sp,ta L materni^. {0 r the disabled tfrom £i3a. a Emnsl.w -of dgy^ar 

^ V-i services, should yield a fflibstan-_war to fi39mj - .espmaJii Jor-xhiU} 

» J -IreMin"' " Ti^^aid^riiffG-DMes ,ial number of beds for use in * - five. and . expeclm 

sis Par-; as: sa? — - Menial atota. , , 


Sirs. Barbara Castle. Secretary 

of State for Social Scr.-ic«. says Jjr “hf* -~ m SI 

in a foreword: “ I have a duty :o “**7 

set national policy tuidcltne* ei ^‘ • 

within which locaJ nei-a? can ae . ln * aocuinent sa;. a . --- - -- - ~ uegiecwru. «iu wo centres amt S 

assessed. This documc-n; -'.cks to importist pan of tae iug^eued cent since 1961. The general ?ira improvement of the- past few.. * * 

turn planning into a co- operative *‘fl!egy will be to iacntify those is to help them maintain mdepen- Sears niuat ^ continued. The 

enterprise: a® procesi m which area* and specialties which have dent lives in their own homos ^ is t0 keep to the strategy of * l, J 

the guidelines from t'-e centre more acute sods :nac are needed for as Iona as possible. Among u,,, u'hite Paper Better Services ■® nB - l “* ? or s®” 1 ™ « 

are related to~and ; nSuenced to provide efficient ie.ML-w." the targets are: For the 95 per f or the Mentally Handicapped Developing _. uon-n 
by— the experience of tr.ose who ur.its cun be closed or cent. In ina in the community. ,Cnmd 46S3). which says that * metfiod* of helping 

have to apply them in iocai cir- their iunclion changed io treat expansion of the home nursing satisfactory eowronmeat should risk. or in trouble. .1 

cumstances " patients less expensively <Tor services . 16 per cent * year) be provided for mentally handi- of supervision mu 

In a maior ne-%- a -—o-eh ro example in day surgery units) chiropody, borne help and im?aj capped people at home or else* proved: • . 

planninc she has asked health or P ruVido ier.ices for _ the services, and 600 more, day where, their abilities should be Improving special cat 1 


cumstances. 

In a major new a p? re* eh to 
planning, she -has diked health 


and local authoriLie*. N.mumty ? lC ^ 


xample in day surgery units) chiropody, home help and inea/ capped people at home or else* 
r provide ser.ices for the services, and 600 more, day where their abilities should be 
iderlj nr menially ill Wnere centre places a year {shared developed and ihelr families 


health council*' " Voluntan- *>»!“ ritie.fi and com- with the younger disabled): for helped, 

oraanisations. renr** rr .lii^ of nusmty healm councils agree, rhnen needing residential care. Pnoriii 
thl^rofeSns. luK .-nd n:tie?s riosurci can ? o ahead without 2.nw more residential places a p i a P w ° a j 


to comm 
priorities, 
shall be 
strategic 
their vie 


systematic 


r.r:r.rit:c# 


lowest areas. 


centre places a year {shared developed and Ihelr families mature and sick 
with the younger disabled): for helped. ’ hospitals. . 

r , h „ n «« ceding residential care. Priorities are :To provide 2.400 Don*( fo rarer Gnu 
_.mvi more residential places a places a year in training centres document says, that 1 
year: for those needing hospital ant j i.ooo in residential homes; shortage o£ trained 
treatment, an extra iJ-aOtzoriamc l0 keep chikireu out of hospital use should be made ol 
beds a year, plus 2,000 beds a where possible; and to Improve workers and orgamsalj 
year in community hospitals tn Piaffing, occupation add training parents, child-minders 
replace beds in unsatisfactory facilities irfhospltals. : 1 often-forgotten aunts'; 

. s ^ ia , fmli! [or sMartty ani,,- motters.' _ ^ 

J . 50 ?! The White Paper Better Services Social services: ArreV 

Rcrwtric beds should be in f or uie Mentally m tCamd 6233) Bccause .weraU local 
2*“”* 1 i?TSth laid d0Wn lt «* focal hospital current expenditure 

fifin of all health districts' have service sh 0U ld eventually replace pegged, expansion ir 
none The document says: law menta i hospitals— so^ ^that. social sendees canno 
■Authorities should ensure dbat w g re possible, patients could be at anything like the pr 
increases, in NHS bed stock from treated while living at home— and Authorities will neec 
prn ate bods should be wholly or Ioea , authority soda] services hard judgments and - 


wi! he avaHable oupr th o nnx- capital schemes needed for ihe ti. «V Iocal *«“•*" ty aodal services hard juogmenis ana 

1%-. ^; increased intake of medical benefit or facilities should he Increased, efforts to secure offer 


few years means that difficult V^ Jv 
choices will have to be m^de. It s jG f. 
is essential that they «nou!d be !ilL ‘ nls „ 
made in full knowledge r , f the ancl j 
facts" product 

People before builiiinu- — Tne savings 


me ^eriairic seuor. Meanwhile, standards and srtaFSi^ resources. 

Handicapped people . — The in existing hospitals should be Improving training 
mam aim of sen-ices for physj- improved. '"element In 1974 on!’ 

rally handicapped, blind and deaf The suggested priorities are: of 11*800 full-time fi 
people is to enable them to lead An extra U20Q day: centre places workers- had professlo 


first essential is to maintain the 
standard of service* — tn putl 
people before building*. NHS 
capital expenditure will be cut 
from £317m. in 1975-76 to £250in. 
a year, concentrating on high- 
priority and low-cost projects. 
Social services capital expend!-, 
ture will be i- 44m, plus a supple- i 
meni far joint/ use by health 1 
and local authorities. 

Thi-s will allow current expen- 
diture tor rise by just over 2 per 
cent, a year from 1975-76 tn 
1979-F.O. Suggested priorities are 
(annual rise in spending) , 
Elderly and physically handi- 
capped 3.2 per cent.: Mentaiiy 
handicapped 2.8 per cent.; Chii-j 
dren and fanrlies 2.2 per cent.: I 
Mentally ill 1.S per cent. ; 


Stringent review-— Maternity ser- full, useful lives by providing and 350 residential .places a year; cations tit social work. 



Durban Roodepoort Deep Limit! 

(Incorporated in the Jtepublic of :S/^h.A}rijea.J\-- '-.r- .. r 1 ‘‘V- 

The following is from the statement by the Chairrnan. Mr. RVS. Eawrai" 



RESULTS OF OPERATIONS 

iy75 was a year of iiuciuatmg fortunes for the company 
with profits varying according to labour availability and 
working cost patterns The mine! suffered from a persistent 


eoUdated Investment Company Limited, m. the area itS 
to the Durban Roodepoort Deep and South Bosdt 
mines. - - 


Joint plannin; 


sharia ge of Black labour throughout the year and as a 
result the tonnage milled decreased by 1S9 000 tons or 9 


LEISURE — Agencies rcauired b« consul- 
tant cal 1 1 no an Holiday Caravans and 
Clwlcf Parks. Write Box E.7676 
Financial Tunes. 10. Cannon Street. 
EC4P 4BY. 


PRIVATE LIMITED COMPANIES — £50 
2 redundant £100 Companies, no assets 
or Pia W lines. wide article. Rifle. 

Bursess Hill '04446] 42671. 


to participate in eqqity . of . Iran.Ni 
Government sponiored and suaranwed 
dairy farm. Generous tax-frre returns. 
OF interne ta investors siul ,6raif- 
wishlng ea jam immediate entry at 
right level into r.eh Iranian market. 
Principals only w.Box. E_Z6Z9.-F.inan- 
ciai Times, io. Cannon Street. EC4P 
4BY.' 


TWO SCNIOR DIRECTORS available one 
dav oer week to accent commissions. 
■WtK> reorosomatlons orejeet worv. 
Commission or fee basis. . write Box 
E 7619 Financial Time*. 10. Cannon 
stro«. reap <rv. 


BUSINESS AND INVESTMENT 
OPPORTUNITIES 
APPEAR EVERY 
TUESDAY AND THURSDAY 


The document emphasises the 
importance of joint planning -by 
health and local authorities in 
providing for groups, such as 
mentally handicapped peopl?, 
where their responsibilities over- 
lap. 

Expenditure on family doctor 
and other primary care services 
is expected to rise by 3.7 per 
cent.' a year. The drugs bill 
is growing at 5 per cent a year 
and doctors are urged -to avoid 
oyer-lavish prescribing of -druas. 
. An increasing 'emphasis must 
be. put on preventive medicine. 
The health education programme 
is to he preserved. and spending 
on family planning increased. 
The level nf ■training will he 
nurinteihed and where necessary' 
increased. The Government is 
preparing legislation to imple- 
ment proposals in the -Briggs 
Report on nurse training and 
the Merrison Report on regula- 
tion of the medical profession. - 

Training for new skills, such 
as community medicine, should 
be developed, and expansion of 
training for social workers is an 
important priority. 

If the proposed priorities are 
to he achieved, spending on acute 
and general hospital services will 
have to be restricted to 1-2 per 
cent, a year. This will mean de- 
veloping mnre day surgery units 
and five-day wards, and- in some 
areas, reducing the average time 
people spend in hospital. Spend- 
ing on hospital maternity ser- 
vices. where emits have risen 
despite a falling birthrate,, will 
he reduced through rationalisa- 
tion by l.S per cent, a year. 
More British doctors— Mnre 
than 70 prr cent, of current 
expenditure on the health and 
personal social services is on 
staff In future some staff may 

have tn he redeployed with their 
agreement tn other work in the 
health and personal social ser- 
vices. 

The Government put high 
priority on an intake of 4-OM 
students at medical schools by 
!19S0. so that more hospital and 
family doctor posts are filled by 
[British graduates. 


result the tonnage milled decreised by 1S9 000 tons or 9 
per cent. The price received by the company for gold 
produced during the year was some 6 per cent, higher than 
the average received in 1974, but there was a drop in total 
sold production from S2QG kilograms in 1974 to 7143 
kilograms in 1975. This decrease in gold production, 
occasioned not only by the lower, mill throughput but aLso 
by a small drop in average grade of some 4 per cent, 
coupled with an increase in total working expenditure from 
R22.5m to R27.Sm. resulted in a loss on gold production of 
R 1.65m compared, with a profit of R5.6Sm in the previous 
year. 


A certain, amount- df geological exploration-hat 
completed in - the areas concerned bui much wddl 
work will need to .be- done before conclusions:- j 2J 
reached. • ■- 




Our considerable experience of mining Kimbtrtcrf 
has shewn that gold deposition on this iH3rUon.JS>' u 
erratic. Although surface boreholes may give eifel 
raent it would be unwise to embark upon a major^ 
-to exploit the adjacent area until. a subsranttiti- aattji 
reef development has been undertaken- from 
.Durban Deep workings in the vicinity* ' " - 1 


■ -rs-i 

■w- ; J.73 
'^s.fcr. ■•J 


INCOME STATEMENT 


The working loss, after taking to account revenue of 
R120 W0 from the recovery of pyrite. amounted to R1 521 000. 
State assistance amounted to R3 289 000 which sura, together 
with a further RS 14000 being the excess of sundry income 
oyer sundry expenditure. R8000 being ah overplus ion 
of 1974 taxation and R2 000 written back in respcci of 
.forfeited dividends, converted the .working loss into a 
profit of R2 586 000 as compared with R5 001 000 for the 
previous year- 

. Net expenditure on mining assets (including increase in 
stores and materials balance) absorbed R2 981 000 and a 
dividend of 20 cents per share a further R465 000. Total 
expenditure thus exceeded total revenue by RS60 000. The 
retained surplus brought forward from the previous year 
was accordingly reduced to R2 006 000 at 31st December, 
1975. 


EXPLORATION 


The drilling of borehole D3. the position nf which is 
shown on the pfon accompanying this report was completed. - 
The original intersection and two deflections disclosed low 
Kimberley Reef values. The results are recorded in detail 
in the directors' report. Three further holes are at present, 
being drilled to provide additional information on this reef. 


CAPITAL EXPENDITURE 

• Development between 17 and 30 levels on the iKtiiw 
Reef horizon west of the 24 W dyke, has ret^ateS 1 
approximately 1 366 000 tons of ore at above avfeftige| 

• are available. However,' this area- is serviceir only 4a 
sub-inclined 1 shaft which is Inadequate for handling 
and material, and it is therefore essential 
“ shaft (F.8 sub-inclined' shaft) be provided tb'^eraj 
future stoping operations west of 24 W dyke- ^nf etipS 
the work" on F.S sub-inclined shaft will take mo fe’Sw 
years at an_ estimated cost of R888 000. of which gra 
wu be incurred in the current flnanciaJ Vyear. *: ' 

Other major capital expenditure during fher^TO 
financial year will .be B48S 000 on adifitlonal-^iM 
.facilities. .R3S7 000 bn the continued - exploration - 
..new lease area from - surface and ' Underground; i.R|« 
on -road construction and-the provision, of service® fd 
-Cijesswell Park staff houses; RI38 000 on the exteft 
G.6 sub-lncllned shaft from 35 level to 40 level amTIU- 
on moderaising the. mine hospital. • ,-v; 

*• Total capital expenditure incurred during 1975 amM! 
to R2 755 000 of which R910 000 ranked for Stair assist! 

The total capital expenditure for' the current Sria 
year is estimated, to be R2.0 million. li 
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FIVE-DAY WORKING WEEK 


At this itage \t seems j>rebabh? thai no further surface 
drillin'? will be done and thai the mine will confine its 
effort to assessing the prospecls of the southern area by 
borehole-5 drilled from the 17W 27 exploration crosscut 
and by reef development. 


Development of the exploration crosscut was hampered 
by mechanical problems associated with the drilling rig 
and by the intersection of w'atcr fissures. 


Rate: £12 pur 
Single Column Centimetre 
Minimum 3 Centimetres 


Health centres 


BUSINEM LADY mil- FrankfurtlMJln v4Hi I 


iwparifruod mariretina agenev seeks new 
• oroducis for promotion or licdislos. I 
5 22= "ftc Bo* Ho F 406. Flnanci*! 
.’?• Camoo street, London. 

CL*" 4fil . 


For furrher information please 
contact: 

MR. FRANCIS PHILLIPS 
01-248 8000 EXT. 456 


EXPANSION AND 
DEVELOPMENT 

Coital ind f*p«r£iM a«ailabla from 
privjw compjny with surplus Funds 
*nd enthuiiiMM management ream: 
Mcvivrrsblp] -oonsiderid. With Box 
1.7676. Ritanoa! Time*. 10. Cannon 
Scnmt, BG4P.4BY. 


C *P*5 ,TV . ftJWHBIB "Clams square ■ 
tube «m Ijcm jwitWi lor patented I 
Pradu-.! Wr.-.c 3 j i E.766B Finjna.al ! 
Times. 10 Cannon street. EC4P 4BY. 


I GERMAN EXPORTER. Susailer ta Urge 
I £•*• nB ? i nd 4«ond hand 

■ Truck -Mabiio-CraiviCi'-TaNer Cranes and 
container earners Dock Cranes Ploat- 
2 ?.Cran», and Docks. q 0 ad auildina 
i-cu'pmeiM. Trucks SteM Mill eaiHB- 

I mern ami ’.WIbUi* fas'.Orv erodurtion 

Si? - World wiqe. Write 

E.7BSC. Ttn*nt,«i nmefc IO. 
Omihoo Street- KAO *BY. 


PLANT AND 
MACHINERY 


] WANTED. • All • forma n* used dim: 
I working and eroeasaing machinery. 
I TalqoMma 0 VWL 7 T 47 A. Mr. Qolnn. 


Value for money — Development 
of primary health care teams will 
■be encouraged, and more health 
centres built Priority wiR be 
given to preventive medicine 
[including yaw i nation, immuni- 
sation, fluoridaiion) family 
planning services, and obtaining 
better value from expenditure on 
dmgs---£3inm. a year is spent 
on pha'rmaceutirai services. Thi- 
dnrument says- •• Jbe fullest co- 
norratinn of individual family 
doctors holds the key to achieving 
value for money.” 

Consultations are proposed on 
recruitment and training of 
family doctors, their distribution 
over the country, providing 


On 13th February. 197fi an inflow of fissure water 
occurred some 4 metres from the face of the exploraiorv 
crosscut on the 17th level. Due to the quantity of the inflow 
it was not possible to - control ihc water at this point and it 
was decided to cast a plug in the crosscut about 200 
metres* from the face. Production was affected tn some 
extent due to ihe necessity for the provision of additional 
water storage capacity in worked out areas in the lower 
levels on the Main Reef horizon. This water wil* m due 
course be pumped to surface. Following the casting of the 
plug in the exploratory crosscut the flooded portion will 
probably be abandoned and the crosscut deviated to bypass 
toe area. 

It is estimated that the Kimberley Reef will be inter- 
sected about 1 000 metres ahead of the position of the 
plug. 

If the exploration of the Southern area discloses aver- 
age sold values and mineralisation patterns similar to those 
encountered elsewhere in the mine there could be a very 
substantial prolongation of life, given reasonable cost con- 
ditions and a gold price somewhat in excess of the present 
level. ; 


Negotiations for operations to be conducted on a* 
day week basis have been concluded with the Mine Wat 
Union while discussions are continuing with the Federi 
of Mining Unions which embraces the engineennu mj 
Arrangements have still to be concluded with the vac 
staff associations, but it is likely that it will be new 
to introduce a 1 five-day week Operation during- the cd 
of- 1976. Additional, educational and other facilities 1 
being planned to enable Black employees to derive- 
maximum .benefit from the increased leisure lime w 
will result over the week-ends. 


OUTLOOK 


’ There has been.- a marked Improvement in ftejui 
of labour in the early part Qf. the current year and md 
tinns are that the grade of ore rained trill be higher I 
that achieved last year. -Improved production :ti'a h» 
recovery grade is therefore in protipect. Being a low *n 
mine Durban -Deep .requires a' hijjh lever of product 
This- is dependent-' on -an adequate supply pr* labour throi 
out the year and if tilt? condition can be achieved i 


u- 1 - SF . Mill VC ULilltrveQ I 

mine can operate ' profits my, under ^ current condition'll 
The company. will need to pursue a tonservative 
ingr poiicy and, as in' 1975. expenditure . will- be. contf® 


to essential projects which will include the further expl 
-tion nf the southern- area. 


JOINT INTEST1 CATION 

Shareholders will have seen a recent press announce- 
ment to the effect that Durban Roodepoort Deep. Johannes- 
burg Consolidated Investraem Company Limited- and South 
Roodepoort Main Reef Areas Limited are jointly to 
investigate the feasibility of exploiting the Kimberley Kerf, 
the rights tn which are controlled by Johannesburg Con- 


Despite the xnarited foiling off ki the gold price dur - 
1975 I . remain confident of Its . long-term future. Ree 
events in the tntercatlonai monetary spbert, parhettia 
the derision of the International Monetary Food to « 
a substantial pOrtloit Of its {rid holdings, have, howev 
introduced* note of ttneertatoty into the grid market wh 
suggests that it would be prudent to, assume that t 
average price fOr thelrear will not rise much above cum 
levels. Although there has been a discernible slow; 
down in the rate of increase in the overall cost of suppl 
and services, the pressure remains severe and further c 
increases; are inevitable.- z .... 

; i-n these, rimjmStaWes it would be-unwisfe to- attempt 


TJie Tilth annuai general meeting of Durban floodeprwrf Deep. 
Cnpics of ih is statement and the annunl financial statements a re 
Kingdom at 4fl Holbon r Yiaduet. London EC1P IAJ or from the 
JBot 102. Charter House. Park Street- Ashford, Kent TA'34 8£Q. 
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V- M Bomikl899jFiat built their first 
truck just 4 years later. 

•;; fit 1925, the world’s first motorway 
opened on their home ground, fit Italy 


testing ground for their early trucks. 

So you see every new Fiat truck is 
the result of years of road experience. 
Millions of miles. 

Maybe it’s one of the reasons why 


Fiat is so popular in the EEC. 


FIAT 


The movement of goods by road vehicles over long distances 
has become a major feature of world transportation. One of the main 
attractions lies in the door-to-door delivery— which containerisation and services 
like roll-on/rollroff sea ferries have greatly facilitated. 


ii*;, . . r pwrtfc m Ifae aDOttat of 
which is 'being moved 
. this country by road has 
""" :.*come a matter of fierce 
•debate- But perhaps less 
appreciated is the even 
, apid increase in the pro- 
. . of Britain's overseas 
which is being moved 
-the Channel' and even 
afield in fea^^jorne- 
■ and traders. 
intil a year or ao ago the 
e of goods which were 
moved in tins way had 
' r --acreasmg by about 25-30 
- nt. a year. The . world- 
idustrial recession, which 
' - ffeeted ibis business as 

- as inland freight move- 
has made something of a 

- a this record: But when 
..figures: for last ■ year 
* available. they are likely 

. W ftat dose on 10m. tons 
jght-is now being carried 
jad hauliers ; and “own 
lorry .operators who 
. pUron, red! -off ferry 9er : 

. for the sea leg. ■ . ; 

. ^portion 

s Is nwrc than three ifcne* 
ftO flgore. In very round 
,:about a tenth of; Britain’s 
factured : exports and im- 
' were ; then -being moved 
.yt out ‘of the country by 

- national road carriers. To- 
' '“‘"he' proportion is probably 

a fifth. And it all began 
ly 'after World War II 
gfc ^ f i converted tank landing 

highly special- 


ised sector of the road haulage 
industry has benefited hugely 
from tie upsurge in -Britain’s 
trade with other West European 
nations in the last 20 years — 
and from factors like' the deve- 
lopment of containerised cargo 
handling methods; the vast 
improvement in road ' c°m- 
muni cations on. both aides of the 
Channel, and the advances in 
goods vehicle and-trailer design 
and in motive power units. To 
many ..cross-Channel destina- 
tions within the' EEC. distances 
are short enough for “ through 
road movement” by- lorry or 
trailer ferry to be both cheaper 
and- quicker than the. more 
traditional combination of 
lorry-ship-lorry or train-ship- 
train. 

.The decisive factor, however, 
has been the nature - of the 
demands which modern market- 
ing and distribution methods, 
particularly in consumer- 
orientated industries, have been 
placing upon transport. carriers 
of all anodes. For traffic 
moving in thick, regulaf : flows 
or over really long " distances 
file time, and trans-shipment 
costs of movement by train 
or Ifft-cra/Eft-off container ship 
wiH be outweighed by the 
relative cheapness of the. bulk 
haul. But for smaller volumes 
and shorter distances, it . is 
often difficult to . match the 
speed, flexibility and responsive? 
ness to changing circumstances 
of the lorry and it' is these 
factors which "to-day’s market- 
ing and. distribution manage- 
ment now. requires in expert 
markets as much as in domqgric 


operations. Whether the sea-leg 
is made by a driver-accompanied 
vehicle or by the trailer alone, 
the load is carried on the same 
vehicle from door to door and 
control is secured throughout. 

Not surprisingly, the inter- 
national road freight carrier has 
achieved his biggest market 
penetration in the near Con- 
tinent trade. Freight movement 
by ferry-borne lorry and trailer 


loads — without which the econo- 
mics of the operation for the 
U.K. or any other West Euro- 
pean haulier are nothing like so 
attractive — are not at all easy 
to track down. But more and 
more U.K. road carriers have 
been exploring the possibilities 
of the U.K.-Balkan. U.K.- 
Iberian peninsula, and U.K.- 
North Africa markets and, 
especially since the post October 


or who chased the “rates war” 
too far down the scale without 
allowing for wear and tear and 
and "the cost of vehicle replace- 
ment pr who did not allow for 
all the delays and red tape that 
they and their vehicles might 
encounter on route, even with 
the most careful advance pre- 
paration, . have had to pull out 
with somewhat charred fingers. 

But the port congestion and 


Eastern trade on the past year 
or two certainly indicate confi- 
dence in a continuing measure 
of lorry and trailer borne 
Middle Eastern trade in the 
years ahead. 

As it is, the Middle East 
haulage boom has accentuated 
the critical shortage of bilateral 
permits for cross-frontier opera- 
tions within Western Europe, 
particularly for journeys to and 


Delivering the exports 


By Colin Jones 


now accounts for over four-fifths 
of all containerised cargo move- 
ments between Britain and 
France, between half and two- 
thirds of all containerised traffic 
between Britain and the Bene- 
lux countries, and about half of 
ail container movements on the 
Anglo-Danish route (and be- 
tween Great Britain and 
Northern Ireland). 

In recent years international 
road carriers and the operators 
of roll-on .roll-off ferry services 
have been venturing even 
further afield. Eastern Europe 
has always been, and still is. a 
problem. Road freight move- 
ment there is in the hands of 
State monopolies, so return 


1973 increase in oil prices, the 
export trade to the Middle East 
and Nigeria. 

To some extent the ' Middle 
East “overland” boom is .likely 
to be comparatively short-lived. 
It is already possible to detect 
some tailing-off in the volume of 
.traffic that is plying this all- 
road route and certainly in the 
number of hauliers who are 
offering a Middle Eastern ser- 
vice. One or two Middle East 
oil exporting nations have had 
to start curbing their spending 
spree, while many road freight 
carriers who failed to appreci- 
ate the nature of Middle East- 
ern and Turkish business 
methods and customs procedure 


the overload of inland distribu- 
tion facilities which gave rise 
to the Middle East haulage 
boom in the first place are un- 
likely to be quickly overcome. 
Even when the capacity of the 
import-handling facilities of 
Middle East countries has been 
sufficiently developed, there 
will still be traffic — such as 
the • movement of specialised 
construction equipment— for 
which through road movement 
remains competitive or where 
the relative speed of the 12-16 
day road journey is a decisive 
factor. The ship-building and 
route-planning of some roll-on- 
roll-off ferry operators who 
have moved into the Middle 


through West Germany. France 
and Italy, which have alway 
adopted a restrict ionist attitude 
towards haulage licences and 
which lie athwart the most 
direct Middle Eastern route for 
U.K. operators and even for 
journeys through or to Austria 
and Yugoslavia where attitudes 
towards international road 
haulage have traditionally 
tended to be more iiheral. 

A recent EEC directive free- 
ing rnad-rail “ piggy-back " 
operations from permit , and 
quota restrictions from October 
last year has helped ease the 
situation to some extent. There 
has certainly been an increase 
in the number of international 


hauliers using the Cologne- 
Lubliana “ piggy-back ’’ rail 
service for part of tbeir Middle 
East journey. But many are 
still using the Hamburg-East 
Geriuany-Czechushivakia -H u n- 
gary-Roumania-Bulgaria route in 
urder to overcome the permit 
problem on the more direct 
journey. 

Perhaps in the longer run the 
EEC Commission's efforts to 
bring about a greater measure 
of liberalisation or cross-frontier 
road haulage operations within 
the Community — and, with it, 
of domestic operations as well — 
will succeed. The outcome of the 
December meeting of the EEC 
Transport Ministers may seem 
discouraging. The Commission's 
proposals for a doubling of the 
Community quota of haulage 
licences this year and for a 
further measure of liberalisation 
of the bilateral permit system 
were virtually ignored. But. 
given the extent of the reces- 
sion in road and . rail freight 
movement — and its impact upon 
the protectionist sentiments of 
West European rail and road 
haulage interests — this is 
largely understandable. 

Sooner or later, however, the 
process of liberalising cross- 
frontier (and interna!) road 
freight movement is bound to be 
resumed. In the first place, no 
West European country has 
yet thought fit to restrict 
internal and, with certain excep- 
tions. cross-frontier *' own 
account " haulage operations by 
user industries, not even France 
and West Germany where haul- 


age licensing has been protec- 
tionist-motivated from the outset 
over half a century ago- This 
is bound to undermine I he. con- 
cept of Slate haulage cnntrnls 
in the long run. 


Resilience 


Secondly, the idea that the 
road haulage industry as well 
as the railways need protecting 
from thp inevil able outbreak of 
suicidal rale-cun in g m road 
freight rates whenever truffle 
fails off will have taken a body 
blow from experience riunne 
this latest recession, which has 
been the worst lhar Western 
Europe has known since the 
19:50s. The sheer growth in l he 
market share of hauliers am! 
own account operators, and the 
gradual trend towards larger 
firms in this essentially family - 
fiim-donunated business, has 
given the industry far more 
underlying stability and resili- 
ence than was ever .apparent 
before World War II. 

The EEC Commission's aim 
of basing liberalisation upon 
what it calls cost transparency 
— by which it means relating 
a harmonised road user tax 
system to the economic and 
social costs that eaeh mode 
incurs — may have raised suffi- 
cient political and cenceptual 
problems to delay the proce.-s 
for several more years yet. But 
liberalisation has gone too far 
for the process — and road 
carriers’ share of cross-frontier 
freight -movements— to be per- 
manently cheeked. 
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Spread of ro-ro services 


'toowerar. nw rarer «WJt*on*l 
diesel tanks, vem therugh tfa* 
manufacturers haTc wpwJe^ 
by bniWins in ixtz^ fvxi- 
carrying capacities. 

The Nigerian route, wkteh 


KEVOU7nO.N.\RY changes 
over the past ten years in 
the methods of transporting 
goods between the UfFv. and the 
Continent have taken place 
largely unobserved by the 
general public which has. 
nevertheless, enjoyed so.T.e 
the benefits of the economies 
achieved. The development of 
roll-on-roll-off i ro-ro » sysieras 
hand m hand with containerisa- 
tion have been at the very 
heart of this transportation 
revolution and the advantages 
of ro-ro have manifested them- 
selves so quickly that its wide- 
spread application into deep- 
sea routes seems now only a 
matter of time. 


Requiring only a minimum 
of port handling facilities, ro-ro 
is increasingly seen as the most 

effective means of overcoming 
the chronic port congestion 
■which is bedevilling parts of the 
Middle East and West Africa. 
Scarcely a week has gone 
by this year without an an- 
nouncement of some new 
service from Britain to these 
parts of the world. While it 
remains to be seen whether all 
of these services live up to the 
promises widely proclaimed by 
their operators, the ease with 
which ro-ro has dominated U.K.- 
Continental trade routes may 
encourage some shippers tn see 
it as the solution to their inter- 
continental export problem?. 


trailers with the result that 
freight can travel from Dover 
by Seahak sen-ices to Ostend 
and Boulogne, and by Towns- 
end Thoresen to Zeebrugge and 
Calais. A new cross-Channel 
service out of Dover will 
be started next month by 
.Normandy Ferries, a P & O 
jointiy-ewned subsidiary, and 
tiii? v ill add another four sail- 
ings a day to existing services 
out of the port. 

Cross-Channel roll-on-rull-ofl 
services out of other South 
Coast ports include Townsend 
Thoresen and Normandy 
Ferries’ sailings out of South- 
ampton to Le Havre, and other 
sailings from Southampton to 
Cnerbours (Townsend Thore- 
sen). Weymouth - Ch erbourg 

(Sealinkj, Ports mouth -St. Malo 

(Brittany Ferries). Portsmouth- 
Ch erbourg (Townsend Thore- 
sen i. P!ymouth-St. Malo and 
Plymouth - Rosea ff ( Brittany 
Femes). In addition Swedish 
Lloyd and Aznar Line run ser- 
vices to Bilbao and Santander 
in Spain. 

While Dovers growth may 
be the most spectacular, the ro- 
ro boom has been spread over 
a number of other British 
ports including Felixstowe. 
Southampton. Hull Invmingham. 
Harwich. Newcastle and most 
recently Sheerness. While an 
increasng number of operators 
run cargo-only ro-ro femes out 
of these ports, the majority of 
vessels have been designed to 


Staggering 


carry ro-ro cargo, passengers 
and motor cars. 


Road hauliers have certainly 
been very quick tn - embrace 
ro-ro in a love affair 
demonstrated by figures re- 
cently issued bp the Dover 
Harbour Board. As Britain’s 
leading ro-ro port. Dover has 
registered a 260 per cent, rise 
in ro-ro freight between 1965 
and 1975. This represents an 
increase from 1.43m. tons in 
1966 to 3.65m. last year and has 
been achieved by a staggering 
leap in commercial road 
haulage vehicles using the 
port— 10,556 in 1966 to 381.632 
in 1975. 

Dover largely owes its supre- 
macy to its . popularity as the 
British holiday-makers’ main 
departure point for the Conti- 
nent. But the vessels which 
carry holiday-makers can also 
carry road haulage vehicles and 


Her#- the tendency is towards 
ever bigger superferries " and 
both Townsend Thoresen and 
Tor Line have led the way in 
big ship development Tor 
Line’s Britannia Class of ves- 
sels have a freight capacity of 
7S0 linear metres — larger than 
the first generation of freight 
only ferries while at the same 
time carrying over 1J200 pas- 
sengers. The delivery of ship* - 
Like these over the past year, 
less than ten years after ro-ro 
operations really ’’ took off " 
illustrates the way in which 
the demand for such facilities 
has risen steeply over the 
period. 

Both Tor Line and European 
Ferries, through its Transport 
Ferries Services and Townsend 
Thoresen subsidiaries. * are 
major operators out of Felix- 
stowe. The Tor Britannia offers 
a twice-weekly port-to-port 


service of only 24 hours fr.'-m 
Felixstowe to Gothenbers in 
addition to a weekly return 
service to ilofncnberg by a 
freight-only ferry. Tor Line 
also offer direct weekly seme- ? 
to Copenhagen and Main>" 
while TFS operates 21 saiiinu- 
a week to Europnort. DFDS. 
which started its firs! ro-r;> 
service oul of Felixstowe ir 
May 1966. now offers :hr<*e 
weekly sailings to Esb.ierg in 
Denmark at prices which in- 
clude the facility to send nnn- 
wheeled units on to Copenhagen 
by rail. 

Both Tor Line and DFDS 
have helped encourage a 
tremendous growth in ro-ro 
services across the North Sea 
io Scandinavia over the past 
seven years. Felixstowe has 
been the focus of many of the 
new services but other port? 
have, also had a share. These 
include Harwich, which is the 
base of another DFDS service 
to Esbjerg as well as the 
departure point of a Fred 
Olsen-Bergen Line service to 
Norway. Another Scandinavian 
service, to Denmark, runs out 
of Middlesbrough and is 
operated by Norfolk Line. 

.Ml of the operators 
mentioned in this survey are 
now firmly established on the 
short sea ro-ro scene and it is 
noticeable that very few of them 
have attempted to extend their 
services to destinations further 
afield. Most have ;akcn policy 
decisions not to do to. judging 
that their growth and profits 
have stemmed from operating 
close to their markets, and the 
achievement of a rapid turnover 
of traffic. 


imposes even greaterrtrtfcKon 
. .. __ the vehicle bewmse ; of -i!» 

which has drawn up definite employ men* on west African Notwithstanding nw Mvan- miiph gpmnd over whiA.'muffo 
Plans to try and win a -.vare route.-. SK-ekages at Lagos- tapes ro-ro offers when ports gf ^ track runs, wiH irutfiti- 
of the market fostered by p-..=-! Apspa cauied ny cement are severely congested, develop- *b]y. creJ tte more katovafioiC If 
congestion. Having started a :ma>rL= sw recently led i? a moms on deep-sea routes may c begins ^ to bu iHTup'.Jhr 
few months ago with r--.-“o veritable "armada" nf pro- well be constrained by obvious this journey, drivers. injaot 
service to Jeddah. Sra??eed pn-cd -ervices. although few as difficulties being encountered on even mere ' nbiist 'ttostpie- 
hash now joined up to Fred ye* have got under way. in Nigeria and ohewhere i&jtfoo, . because of the ’ ratttbyf 

Olsen tu form a new fsrrar.isa- BFI Line has sn far had tw.v forwarding ponds from the quay- 1 effect caused by travelling' Over 
tion aimed at cxpa::‘?:h£ s?r- -aiiir?, frr.sr. Sr.eerr.-:s« to Tema >idt\ If delays on the quayside j ft* hard ridges of wrinkled 

vices to the Middle La •:’JT rf in • « Liana, from where the wipe out the advantages of! sand which pass forroadi ih 

Felixstowe. Rotterdam <*nc cargoes wvre due to move to speedy landing, then shippers j'nuny parts of the- Sahara, 

Antwerp. A new -Tv:-:e Lagos by read But this pla'i are more likely to return to I Drivers have found, . for 


from Europe will be arid^d in appears to have run into prob- liner services where the rales j example, that extra fuel ranks 
April to Dammam i« Saudi lews and goods are understood tend to be cheaper. As develop. } welded to the trailer tend to 


April to Dammam m Saudi lems and goods are understood tend to be cheaper. As develop, ^Ided to the trailer tend "to 

Arabia. to have been delayed at Tema. ing countries start to solve these spilt and come apart itl these 

These two ship? arc to be Waco Lines ships, the FaJster. forwarding problems, ro-ro ser- conditions, and anything that 

delivered in December, i.976. has made two journeys to Apapa vices look set for a bright ; has been constructed loosely 

and March. 1977. and althonyh while Freight ways and Insie- future. ! simply drops off. 


Seaspeed has not announced sham Snipping have hnth J 0 J||i Wvfes lie Otlier bazuti Of 'the 

plans for them, it is n«t incon- announced sailings to Apapa. J • Suhara is soft sand, in which 

ceivable that they could seek bat none ha? ye? got under way Shipping Correspondent Nicies can easHy become' 

bedded down once they break 

i through .the harder surface 

_ _ “crust " on the sand. Drivers 

are now experimenting with the 
we of different tyres to coumer- 

-w- 7 * -fl * act tiiis- The idea is that the 

v ph ipip ripQi on 

* t/Allvlv Sd^erefbra 6 wT morftSSy 

to roll over it rather than flo 
trough: at the same time these 

j j “1 tyres can be used at deliberately 

*r TT T /~V -d>o low inflation pressuras* which 

Ilf III I-* | I 1 | again increases the are* of 

^ V--/ ^ JL JL W/ -1- V^/ JL - tread exposed to the Baud. 

■ These long-distance journeys 
dearly impose a ' considerable 
J , strain' on the backup services 

THE CULT of the r; m sa ck. of bed space as an option on the items as tinted windscreens. an j spar f. parts facilitiao which 
which has been a ?ir-r.g force average iarge “trailer" cab— DAF, for example, last year- are central to running a success- 
in the .American haulage ;ndus- the unit that draws an artiqu- came out with a cab that con- f u j truck manufacturing busi- 
try for many years, ha.- really lated lorrj. i.ab? hare had to tained a host of modern gadgets n es$ in Europe. In Continental 
taken off in Eurupv over the be enlarged in order to create specially designed for the very- operations manufacturers " have 
past decade. The appearance the space behind the driver for long-distance driver. to be able tn offer a -virtually 

of a European-wide neiwork of the bed unit, and since this international service in order to. 

motorways, plus more favour- adds both weight and length f'nriPPSilAH win business for items such as 

able legislation which has operators only use sleeper cabs ^uuctflttu perishable or refrigerated goods 

allowed a gradual iran.-ference where necessary — trucks, of Behind the driver, concealed where a long delay can be 

of heavy freight from the rail- course, are legally limited on beneath the bimk bed, was a critical to the condition of the 

ways, have been the prime length, so any space taken up L . 0d k er aTU j refrigerator, and the cargo. 

factors behind this growth. Now by the cab has to come off ihe contained a sink with Similar facilities are dearly 

the trucks are going still further load-carrying space on the a builc-na water supply. Other not possible over the 1 , much 

afield, and this process i* trailer. items in the DAF Superconti- longer route to Iran and 

gradually being reflected in the Sleeper cabs, however, are nental include: a mirror, veriti- Pakistan, which extends out of 

manufacturers' standard? of invaluable on runs to the Uited food store, hanging the EEC through Yugoslavia, 

design and back-up services. Middle East, where hotel facili- wardrobe, table, roof lamp. North Turkey and ddWtr to Iran. 

In the design area. mn?T of ti es suitable for drivers are heat-insulated roof lining, addi- with further tentacles splitting 
the development work na? been minimal. They have also created tionaJ tropical roof finished m off tn the East Mediterranean^ 
concentrated on cabs. Ti’i< hai *be space inside the tab for reflective paint, and a special littoral, the Gulf States, .-Saudi v 
coincided, of course, with the dnvere to be able to adapi their ventilator. Arahia and even over the 

move towards more s»r.:i;eni 'Abides. Some have virtually . i n terms of general construe- Khyber Pass into Pakistan and. 
standards within Europe, turned them into mobile homes, tion and springs, the modern down to Karachi, 

designed to give the driver spccial cookin? units, fans European truck has proved Nevertheless, many manufac- 

a quieter, cleaner and *afer and ei " en frid 3 es on board. itsel-f to be adequate far the turers. including Mercedes, Fiat, 

en\ironmeot to work in. Hence These developments have in tough roads, extreme tempera- DAF. MAN. Volvo and Scania, 

cabs have been strengthened, turn been followed by the tures and primitive conditions have established a few service 
sound-pmofed and given much manufacturers, who have made on the Middle East run, and repair outposts in these 
better air circulation facilities a considerable effort to improve although drivers tend to travel areas from which they can. run 
The major development of on fans and air-conditioning in convoy as an insurance emergency • repair service . 
recent years was the addition designs, and now offer such against ’breakdown. Many trucks, facilities. Cummins, the U.S.- • 


Vehicle design 


to the fore 


Pioneered 


The result is that deep-sea 
routes are being pioneered by 
smaller operators, some of 
whom are ship charterers rather 
than ship owners. All are 
gambling on an increasing 
demand for service? which can 
cut down the waiting times at 
Middle Eastern and West 
African ports. Conference 
shipping services into Red Sea 
and Gulf ports are being 
seriously hampered by delays of 
up .to 120 days in landing cargo 
while the Nigerian cement 
fiasco has imposed even longer 
delays on ships with cargoes 
bound for West Africa. 


Seaspeed is one company 


towed diesel aopine 
tuner, which how hM 
the UvK-i also Jmus * 1 
«a* iurriet' potato -• 
Another idea being t 
by Mercedes and Savie 
Middle East route Is 
mobile service trait whi 
runs around as dems 
them. 'Bui in genet 
what manufacturers b 
to e^aWtth is a basic 
M simple repair fad lit 
can he/dOpplaneated, 

’ paha and even-* 
The penalties fit break 
in Hie 1 Midffle . East _caH 
there are many, storm 
tended, lorries disapp* 
being quickly vauufe 
Spare parts. ; • _' \- 

‘ Another; imwvathtn 
of :* credit eard «?sfer 
teed tor the mamtfae 
use at his own. sorvi 
overaeaB. DAF now 
of these cuds on tife. 
attempt tn develop a 
system is Mw.osder ‘ 


)C& 


,,hT 


Rudimentar 


On the North Afrif 
sendee facilities are; -i 
even more njd 
Indeed, far from expw 
sort of service bade a 
aim to cartyah their c 
fuel ftmn t the Nnrthej 
as far as Kano in 
Nigeria, because the 
guarantee of getting 
on the way. • 

Whether or not the 
m erLand route will soc 
a viable alternative to 
therefore Justify mv® 
the manufacturers m 
tors, is open to queer 
depends on the future 
Nigerian' derriopms 
siioress Of the new \ 
clearing the congest 
and acoeptahllity of a 
routes which combine 
ping of freoghl on t 
some of the &st co« 
state# which are then 
by Nigerian-based pirn 
1 So far opOrator expc 
this run has only serve 
light the problems,, a 
large-scale devriopme 
depend upon 4he const 
adequate roads. In t 
time the volume of 
both Africa and th> 
East will tend to depe 
fluctuations of the 
O'cle, with demand '• 
transport increasing is 
consumer^ demand - 
areas.- At the nromen 
scents to have levelled ' 
the next boom comes ' 
ably depend on the 
prices move over the z 
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Terry Dod 


Motoring Carre 
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FREIGHTMASTER trailer vans-for quicker 
turnaround and reduced handling-plus the benefits of RCf 


• The reason you see so many York Freigh tmaster 
trailer vans on the roads of Europe is very simple. 
There“s an awful lot of them and they work very hard 
for a great many people. 

The Freigh tmaster is the basic distribution unit in 
so many different industries. By carrying big loads, by 
cutting cargo damage and by speeding turn-around 
time, the Freightmaster does so much to reduce 
delivered costs, besides proudly proclaiming the 
wares of the company it serves. 

* Now you can benefit from using York Freigh tmasters 
without buying, leasing or hire purchase Commitment. ‘ 
RQP means Rent with Option to Purchase, it works 
this way After we have helped you decide on the best 
Freightmaster model to meet your particular needs, 
it comes to you painted in your colours. You put it to , 
work bn a rental agreementon the understanding that- 
you can either return it if you don't heed it in. say a 
years time, or buy it if you wish at today s price (and 
get the majority of your rental payments back, too). 
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A tail-lift greatly speed* 
deKveriesof " 
consumer 

durables and. - Sgigg 
withotit loading. 


Idle 


f 0 


.. •• 
■ -CX-S-t: 


If j-ou're carrying goods you cant stack, a second 
d eck will increase capapity and protection. The 
translucent roof gives good natural lighting right - 
to the front ofLa forty footer. ( Vehicle property* of Raleigh.) 






You can forklift-load the full length of a 
Freightmasler.The 7ft. ll’ain. internal width 
means that metric pallets can be carried side by 
side. York's standard floor is supported by 
■crossmembersat I2in. centres and ha-- been ’ 
tested to 5,0(J0lb. per fork truck wheel 






.-Mil 






A ccess to mixed loads . 
and loading in restricted 
space h possible by side 
doors. Roller or wide slat 
shutters make life easier " 
if you 're ot Hoad ing in a crowded street 
A ehicie property of Spear & Jackson. .) 


<?*»« ■ 
i'.lcS*'-. 



— - ’fgf 


To find ait more about 


York build front-end loading chassisless vans 
especially for carpet manufacturers. Carpet rolls 
13 feet long are loaded from both ends, and a sliding 
cradle takes care of the van’s “middle'' section. 
i Vehicle property of Rivingtan Carpets. J 



US TO 


Loaders load while drivers drive the Freightmaster way atTesco- 
Freigh tmasters first started work for Tescoin 1959. Now they have. 
360. They carry more, for less cost Tesco deal iii value, and that’s 
what Freightmaster economy is all about 


Yorir Trailer Coitipaiiy Limited, 

: Northallerton 

Tefephone(0609) 3155- Telex- 58600 
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INTERNATIONAL ROAD HAULAGE HI 


Proced ures and 



ki 


: parts Who ‘ have long 
> accustomed to. .sending 
vehicles and; "drivers 

• the Channel often say 
L ^BtinenbaI operations can 
", smoothly as dpckwork” 

ive even /been heard to 
e that the Middle Eastern 
d some times seem as easy 
'.pending. . within this 
Jf- 1 ‘ 

« comments can however 

* the casual -listener. 
jlUre a tribute more to the 
Ir gh manner in . which 

snced opentarrset about 
‘ - jjBg for each cross- 
trip than tb “the nature 
«■ regulations and proce- 
' which road . freight 
s. operating outside their. 
■ wntry ran encounter- — as 
s experienced carrier has 
. to his cost when his 
- 5 and driver have arrived 
"border with incomplete 
ents or insufficient 
icy to cover border taxes, 
in as the more seasoned 
or has found when his 
~e is involved in . an' acei- 
. ' n, say, Turkey or has been 
;ed from .an Italian 
' : as park. - - 


.. . number and complexity 
xe documents that are 
. d on a crossChannel 
.tton.hj a vehicle, its load 
river and, indeed, in order 
.. able, to make the journey 
- V can present a daunting 
re tp the uninitiated, even 
rips to destinations within 
SEC and /Western Europe 
’rally where a considerable' 
ure of amplification has 
-.achieved lover the years 
jtfirnational agreeinent 

der regulations-. which 
ne effective In tbisr<»untry 
xe beginning of February, 
difficulties can begin even 
're -the vehicle -has reached. 
iort of departure. . Fdr in 
r to control the growing 
■ iwn of forgeries and other 
es of the international per- 
system. Department of the 
ronment inspectors have 
■. been' . given ■ statutory 
ority to stop vehicles head- 
Vforl the principal ports so 
d Inspect their documents. 
'- penalty, for - incomplete 
urworRi'' or ’ worse, ^ ‘ at 

be a delayed journey and 
voist a -'tine of Up to" £200 
yen trouble from ftie liceiw- 
authorities- when the firm’s 
, " licence next comes.up tor 

fewal. /V--. - 1 - “ 

rtun’atWy ' both ,-the Road 
e Association and the. 
it - Transport As^riatwrU- 
ade associations catering 
respectively, thef vpdroftes- 
al haafier.' and- the “own 
ant" tony operator or user* 
te a good deal of .effort to 
iding advice and - informa- 
about the latest regulations 
Aheir members. » And. so, In 


a more general way, does the 
DoETs International Road 
Freight - Office m Newcastle. 
Provide the -procedures and 
regulations of each country en- 
countered on a through-road 
journey are carefully observed, 
and provided the .driver of the 
vehicle ' is experienced and 
briefed as to what to do and 
whom to contact in the event 
of a. breakdown or accident, the 
operation , can indeed go as 
smoothly as clockwork. 

The mam problem- arises at 
an earlier stage still in getting 
authority to make the. journey 
at all. All countries . operate 
some measure of control over 
road haulage.* The systems of 
control may be relatively liberal 
in nature, as in this country 
where road safety factors are 
now . the main motivation, or 
they may be designed to protect 
the interests of established rail 
and road interests, as in West 
Germany and France. But it is 
applied with equal or even 
greater severity to foreign car- 
riers who wish to enter .or cross 
national territories, particularly 
T>y countries — like, say,. Austria 
or Yugoslavia — which lie 
athwart major traffic rentes and 
which have become - concerned 
increasingly about tie wear and 
tear on. their road, system which 
is imposed by -the growth of 
u‘o n‘- indigenous . road freight 
traffic. 


other hand, the Hiddle East and 
North African countries tend 
generally to raise no difficulty 
about access for foreign 
operators. 

This does not mean that the 
Middle East run has now 
become plain sailing . The 
Customs facilities of these 
countries and Turkey have yet 
to catch up with the greatly 
increased volume of freight 
movement by road. Consider- 
able delays can still be en- 
countered at frontier crossings. 
The new border taxes which 
Turkey introduced in the middle 
of this month — in order to 
ensure that foreign hauliers 
contributed to the upkeep of 
its road system — have added 
further to the cost of operating 
this particular route. Even 
worse can be the fate of a 
lorry operator whose vehicle is 
involved in an accident in- 
Turkey, however innocently, 
and who finds that his vehicle 
has. been impounded until the 
local legal processes have been 
fully completed. But the ex- 
perienced international operator 
has learnt to take these risks 
in bis stride. 

Colin Jones 


Trucking beyond Europe 


LONG-DISTANCE haulage be- 
yond the boundaries of Europe 
is still in Its infancy. To many 
drivers it holds out the fascina- 
tion and romantic lure that Con- 
tinental trucking had only 15 
years ago. But despite that 
attraction it remains a highly 
serious and difficult business. 

It is difficult to remember that 
the route to the Middle East 
only began to be opened up two 
years ago. after the Yom Kipp nr 
War- and the oil crisis had 
brought sufficient funds to the 
Arab States to make goods 
haulage a profitable alternative 
to the sea voyage. For a period, 
demand for Western consumer 
goods surged up almost uncon- 
trollably, placing a hopeless 
strain on the ports system. 

In these conditions exporters 
began to turn to alternatives. 
One- route tried to Iran, for 
instance, was the railway net- 
work through Russia to the 
north of the country. But this, 
too, proved to be difficult, and 
tbe most useful and successful 
new method of transport proved 
to be by truck. Roads were basic, 
but they were feasible, and if 
necessary trucks could get right 
through to Karachi 

In the days of booming 
demand in' 1974 and 1975. 
margins were high, because 


trade was predominantly in 
consumer goods with a ready 
market in hte Middle East The 
overland route was therefore 
viable, despite the high cost 
entailed. On such journeys 
drivers have to be paid well — 
or if they are owner/drivers 
expect high margins— and there 
is a high risk of damage or loss. 

Companies operating in the 
Middle East rely to a very great 
extent upon* the individual 
initiative of the drivers to see 
themselves through difficulties 
with customs and police, and 
the dangers of theft and break- 
down. Stories of losses abound: 
there are several instances of 
vehicles setting out for the 
Middle East, worth perhaps 
£ 20,000 in themselves, and 
carrying an equally valuable 
load, and never arriving. 


Extension 


These difficulties should, of 
course, be gradually ironed out. 
The first and major change that 
is taking place in the- Jong^ 
distance run is the extension 
of - service networks right out 
to the Gulf States by ' the 
majority of large European 
truck manufacturers. The 
facilities are, of course, more 
limited than in Europe; but 
companies like Scania, Volvo, 


Mercedes, MAN and Daf offer 
a number of service points in 
Yugoslavia. North Turkey and 
Iran for the run to Teheran, 
and down to the Gulf States and 
Saudi Arabia for the even 
longer distance journeys. 

For major breakdowns, ser- 
vice basically conforms to the 
conditions laid down in guaran- 
tee policies. Parts clearly 
covered will be replaced free, 
and on some the operator may 
be expected to pay first and 
try to reclaim later; in cases 
of emergency, representatives 
can be flown out by the manu- 
facturer himself. Some com- 
panies also operate credit card 
systems. 

The other development in 
limiting the hazards of the 
journey has been in tbe vehicles 
themselves. To-day’s big trucks 
are being successfully attuned 
to the special nature of the 
demands made on them in the 
rougher terrain and tougher 
conditions of the Middle East. 
The new generation of Euro- 
pean heavy trucks have been 
specially designed with such 
long-distance travel in mind, 
and the cabs in particular show 
that driver comfort is a factor 
that has been given' consider- 
able development 

These changes in design and 
fitments will probably have to 


be even more radical if tbe 
run to Nigeria down from 
North Africa, mooted for some 
time, is to become a practical 
reality. The pressure to open 
up a route across the Sahara 
to Kano and down to Lagos 
became acute following the 
blockages that developed in the 
Nigerian ports system as 
increasing nil revenues began 
to suck in more and more 
imports over the past two years. 


Difficult 


In practice. however, 
hauliers have not found it so 
easy to open up the African 
routes as the Middle East. The 
journey is extremely difficult, 
posing an entirely new range 

of problems tu those that have 
become familiar on t he Middle 
East run, and Tew trucks have 
navigated successfully all the 
way to Lagos. Many, in fact, 
have turned back from Algeria. 

Whereas on the journey to 
Iran a large amount of time can 
be wasted on getting through 
customs posts or in police 
checks, the problems on the 
Nigerian journey are basically 
environmental. The Sahara 
remains a tricky adversary 
ready to submerge lorries up to 
their windows in sand if they 
stray off the best routes, 
extremely taxing physically and 


mentally for the driver, and 
capable or shaking a well 
constructed 1 vehicle to pieces. 

An alternative recently deve- 
loped is to ship containers cm 
trailers down to the east coast 
African States. These are then 
picked up by Nigerian cabs and 
driven to their final destinations 
by the much more predictable 
coast route. European operators 
have pioneered this method, 
and it is undoubtedly less 
hazardous than the direct 
journey across the Sahara.. On 
the other hand, there is a great 
shortage of cab units in Nigeria 
itself, and journey times often 
gain little on the sea route to 
Nigerian ports because of 
similar delays in cast coast 
ports. 

In general terms, however, 
the last two years have clearly 
l aught operators an enormous 
amount about conditions for 
haulage to both the Middle East 
and Afrira. At present it seems 
lhat growth will he" flattening 
out. hit by the general tighten- 
ing up nn expenditure in the 
oil producing states. Even when 
conditions improve again, the 
Nigerian route will remain 
problematical; but it is nnw 
clear that with judicious pricing, 
profits can be made on the 
Middle Bast route. 

Terry Dodsworth 



Patchwork 

To a very limited extent the 
situation has been alleviated by 
the' development <rf the EEC 
system of Community haulage 
quotas and the even more minus- 
cule multilateral quota system 
operated under the aegis of the 
European Conference of 
Ministers of Transport. In the 
main, however, cross-frontier 
road freight movements' in 
Western Europe by professional 
hauliers (and in France and 
Italy by own^account operators) 
are governed by a complex 
patchwork of "bilateral permits 
which axe negotiated directly 
by ' individual governments. 
Although numb ere - of - permits 
have been gradually increased 
over the years, and even though 
the economic 'recession eased, 
the -pressure of demand some- 
what during the past year or so, 
the number of permits which 
has . been available has never 
been sufficient to cater for the 
potential demand. 

.. The- bilateral permit system at 
least affords one practical 'ad- 
vantage in that, road freight 
operators are able to secure 
^authority for their journey from 
their . own national authorities 
whereas perqnssion to make 
journeys to mAh rough countries, 
such as the' Middle East and 
North • -Africa. where the 
bilateral permit system does not 
operate., has to be sought from 
*each country concerned. On the 
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KUWAIT 

DOHA 


MWUM 


NO PORT DBJWS-QU1CK DISCHARGE 
-Vl^r-^^^^teargb-wheeled trailers, 
v i .^nt^aGtoe^containers, pal lets, units. 
MqUt tKteRO RO servicefsby. ringing us now. 

Ferries, Unit9A,RoiJtemaster Building, 
r^fe-Avenue, JFtetowe;,7el:^039^4i) 79363. Telex: 9S7U6 

,U ApvritK M»iiwi<IIwl|rtUin{lwi<OH)|.w, Sfevi risen House. 

IMrt A ftftClwreh^^.Loh^ECaMaAUWiOl-BZe 72050. Telev. B86403 



EXPORTERS TO NIGERIA 


3 *^ /High cost ioi. air freight?- Hazardous overland 
/ AransE-? ; - 

& 3 h$a$t Ske, 'International for details of 18-day 
co^ service. *‘Rol l on,-' roll' off sailings 7 th 
^th Aptil . bookings now being accepted.” 

Telephone: Penzance < 0736 ) 61343 
... Telex. 45608 L •' 

"*; . * ' ’ 

Market few. Street, Penzance, ^Cornwall. 



The Transcontinental is a 
range of premium long-distance 
articulated and rigid trucks 
available in 4 x 2 and 6x4 
versions and 'with design, weights 
of either 34 or 44 tonnes 
GCW/GTW Engine choices 
range from 245 DIN-PS to 340 
DIN-PS. Alternative wheelbases 
artd a variety of optional 
equipment are offered to match 



the specialist needs of individual 
operators. 

The Transcontinental is 
built round the toughest and 
most proven components 
available: Cummins NH/NT 6- 
cylinder engines, Rockwell axles, 
Eaton Fuller Roadranger gearbox. 
And the cab is designed for 
maximum driver comfort and 
convenience. 

And backing it are over 100 
Ford Transcontinental Truck 
Specialist Dealers in the UK and 


the extensive Ford Dealer * 
Organisations throughout Europe. 

For the Ford Transcontinen- 
tal brochure, please write to: . 

Ford Motor Company Ltd., 

EO.Box 197, London SE1 9SZ. 
Choose your long-term investment 
from these four basic configurations: 


4 x 2 Artie 34/44 tonnes 
GCW.121-138 Ins. 
wheelbase. 



6x4 Artie 44 tonnes 
GCW. 132 ins. wheelbase. 



Registered in England No. 235446 Regisiaed Office: Eagle V^Brermroad, Essex CM13 3BV£ 


4x2 RHpd 34/44 tonnes GTW. 

177 ins. wheelbase and through 
S.V.0.208 ins. ,225 Ins. and 238 Ira. 
available. 


6 x4 Rigto 44 tonnes GT\K 
2091ns. wheelbase. 


Ford Transcontinental, Strength you can depend on. 
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In his second article on changes in the computer market, Christopher Lorenz examines the tactics of the compar^^^^^i^- jj) 
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MOST OF the best-known names 
in the computer industry are at 
last coming to . grips with the 
“saddleback”— a problem which 
has been developing since 1970 
hut has only become intense in 
liie past two years. Hie word 
was coined, tn describe the rela- 
tive stagnation of the market 
for medium-sized computers, 
the seat of the saddle, and the 
boom at both ends— in large and 
especially gnj^ll and mini 
machines.. 

As explained In the first of 
these articles last Monday, the 
boom at the bottom end of the 
market is closely related to 
advances in technology, the fall 
in prices, and the consequent 
stimulation of a trend towards 
“ distributed processing.’’ All of 
this -is now making computing 
economic for a whole series of 
new applications, and for com- 
panies which were previously 
too small to be able to justify 
installing a computer. 


Two facets 


Many companies in the in- 
dustry have come to accept that 
the saddleback is part of a 
structural shift in the business. 
Behind it, are the two facets of 
distributed processing: soaring 
demand for small stand-alone 
systems of various types, and 
the combination in “communi- 
cations systems’ of big "host” 
computers with large numbers 


of geographically dispersed 
s mal l/ mini installations or even 
just intelligent terminals 
(meaning terminals which can 
cany ont a certain amount of 
. local processing}. 

The different strategies being 
adopted in this situation of un- 
precedented upheaval and un- 
certainty ( especially since a 
major apparent change of plans 
last year by IBM) are well illus- 
trated by three contrasting ex- 
amples: the progenitor of the 
mass-produced mini-computer. 
Digital Equipment, which is 
going both down and up-market: 
International Computers, an 
established supplier of medium 
and large-scale computers which 
is steadily diving down-market 
(as underlined by last week's 
decision to acquire Singer's 
international operations): and 
Siemens, which accepts the im- 
portance of distributed process- 
ing but insists that the saddle- 
back will not prove a continuing 
trend. 

Several European companies, 
especially Ferranti, would dis- 
pute any claim that Digital was 
first into mini-computers. But, 
one or. two French manufac- 
turers, in particular excepted, 
the European approach has 
been to sell them as part of a 
complete computer system, 
rather than as “ naked minis 
—assembled hatches of printed 
circuit boards,' perhaps with 
peripherals (such as printers. 
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Left: Contrasting tactics; contrasting growth pattern*!. Bight: Herr Friedrich Ohmann. 
vice-president in charge of Siemens’ data processing division. Cnrrent trends will “bring 
commercial data processing to the workplace and to millions of users,” he argues. 


memory and terminals) 
attached, but with very little 
software. Whereas the central 
processor and its main memory 
together account for over 50 per 
cent, of the turnover, for 
example, of Data General (three 
behind DEC in the world mini 
league), the central processor is 
often as little as 2 per cent, of 
the cost of a fully-engineered 
Ferranti system. 

The crucial difference is that 


Digital and Data General have 
shied away -from writing, pro- 
ducing or maintaining the 
applications software — that is. 
the programmes which allow 
the computer to carry out a 
particular task. Says M. Jean- 
Claude Peterschmitt. Digital's 
European vice-president: "We 
sell tools, they sell complete 
solutions.'* The American mini- 
computer manufacturers have 
generally left it to software 


houses, other equipment manu- 
facturers or end-users to handle 
the software. In so doing they 
have made a dramatic success 
of mass-produced computing: 
they now hold an estimated 68 
per cent, of'the European mar- 
ket for mini-computers. 

But the character of the U.S. 
mini-makers is changing. There 
is growing competition from 
within their ranks, from below 
(the suppliers of micropro- 


cessors or u computers bn a 
chip ”) and. gradually, from 
above (general purpose com- 
puter companies). This has 
prompted moves toward vertical 
integration, in both a manufac- 
turing and a marketing sense. 
Another impetus here has been 
the need to offer customers a 
ranee of different products. 

Over the past few years. Data 
General has plumped for verti- 
cal integration in the factory, 
even more than Digital, and is 
now making some of its own 
peripherals, logic and memory 
circuits, and, most recently, 
micro-processors. Several years 
ago Digital led the way up into 
the general purpose market, and 
it has just launched an addfr 
tinnai product range— -always 
concentrating on comfixunJca-. 
tions systems, and trying to 
avoid stand-alone ones. 

Tt is partly for. this reason 
that M. Peterschmitt and his 
Data General competitors deny 
they have been taking much 
business away from the general 
purpose manufacturers. They 
are more concerned with the 
challenge from below. But be- 
cause the end-user proportion 
of their business is growing, the 
mini makers are being Increas- 
ingly tempted to offer “solu- 
tions ” as well as “ tools," to 
use M. Peterschmitfs termi- 
nology. 

Nevertheless, most of the 
general purpose makers have 


little interest in herein 
clash with the mini computer 
industry. HoneywelVs recent re- 
entry into . the : market for 
*' naked minis '* may prove the 
exception rather than the 'role, 
stemming as it doe* from the' 
roots or the organisation In the 
. 1960s, before it -look dyer 
General Electric's Interests. 

Another brake on. any 
ambitions they might harbour 
in tills direction Is the. general 
preoccupation with competing: 
against the ubiquitous EBlfc— 
either in taking business, away 
from it, or in keeping their 
existing customers out of its 
dutches. IBM very much sets 
the market pattern, even If H is 
often not the first to offer a 
particular type of product 
' So the strategy of almost 'ail 
those surrounding IBM in the 
general purpose field must be 
to*, offer minicomputer-based 
systems, rather than mints pure 
-and simple. IBM itself- is known 
to he developing such . a pro- 
duct. One of the best ways for 
.companies such, as IGL and 
Univac to go down-market- may 
be to produce a dual-purpose, 
mini-based product which -could 
act either as a small stand-alone 
office computer, or as a highly 
intelligent terminal on a ; com- 
jnunications system. The first 
stage of such an approach -may 
be announced soon by Univaci 


a •- marketing .and. 
organisation tafiored'te 
moving needs of the be 
of the marker could 
considerably by the at 
of Singer's sales and 
farce: This , plus th- 
immediate financial at 
and the. addition of -1 
customers who may - ( 
to ICt#s mkn prod 
appear : sufficient hu 
for The arquUltiort. 


Over-seHiiij 


Fbr you. Fbr your business. 

A language that suits the times, 


Olivetti puts you on terms with data processing. 


A4, A5, A6, A7, TC800, SP600: the complete line of 
new Olivetti systems. 

Systems for accounting and business administration, 
minicomputers , terminals. Modular, expandable, 
always adaptable to the specific and changing needs 
of any large , small ’ or middle-size company . 
Ready-programmed to understand your questions and 


to provide -in your own language -the answers you need 
to make decisions * 

This is why they are intelligent systems: 

created by the organization that has supplied 450,000 

accounting systems and microcomputers ; 

100,000 teleprinters, 50,000 terminals , and millions 
of typewriters and calculators, all over the world . 




• British Olivetti Ltd., 30 Berkeley. Square, London W1X 6AH. 


Competing 



A similar policy was under- 
going detailed examination in 
ICL at planning level before the 
chance to buy Singer’s inter- 
national operations came. Singer 
had fully developed, a smaller 
and more modern version of its 
System 10 computer before the 
company ran into financial 
trouble, and an early launch by 
ICL could take the British com- 
pany into the ( office computer 
business much more quickly 
than previously planned. But the 
new product is understood not 
to be ideally suited to. « dual 
purpose approach, and the re- 
quirement for a super-intelligent 
terminal would be only partly 
filled by Singer’s Existing pro- 
duct. the 1500. 


So ICL could well decide not 
to base its downward drive on 
Singer's products but continue 
its own developments instead. 
Nonetheless, the construction of 


- : SiemtmsVrstrategy : 

different.. Herr 1 

Ohmann. viw-presid 
charge of its' data p 
division. Claims- that th 
back.: and the trend 
small stand-almia' 
systems, win not be pe 
He attributes it to a 
try's ovorTseHing. .of.,, 
sired systems in the li 
and early 1970s, combi 
the effect of the t 
recession on customers’ 

The German group 
basing its strategy. <fa 
that medium-sized syat 
recover their pupal arit 
part of commnnic&fioni 
and with a much more 
technology than the eitril 
duct generation. : On 
field, Siemens Ts cone 
on extending its range i ; 
purpose ^intelligent t»>L 
rather than looking ft 1 
purpose solution like. 
Univae. 

Unlike his counter 
some other campanil 
Ohmann believes there 
tihue to He a place for 
purpose computers as 
for minus and micropr 
A few. cases of Jar 
machines being repl 
batteries of “microe 
been publicised, but he 
the result is excessively 
software. . Equally. . V 
schmitt argues (hat min 
be as versatile as m 
computers in terms of 
a large number .of pe 

or performing a.* vat 

complex fund ions. 

But few of his cm 
would disagree wit 
Ohmann when he says 
rent computer tren 
“ bring commercial dat 
sing to the workplace 
millions of users.” 


p p ;1 > 

All -'<»< 


APPOINTMENTS 


Executive 







Hr. G. T. Codgbtrie has been 
appointed to the newly-created jgg mm 

position of - vice-chairman of A MR 

REYKOLLE PARSONS and Mr. D. 

McDonald has become -chief K K 

executive. iWHll ^tttt 

After the ReyroUe Parsons/Bruce 3BBBnffirll9tt"^HflP* Vg&J 
Peebles Industries merger in 186P, 

Mr. Coughtrie joined the group 
Board. In the following year he 

was appointed deputy managing 9SRnMHiHHHK|^Hh 

director, and In 1074 became HBt 

chairman of the Reyrolle Parspns SjuMOTB^BKcCE^HI 

Management Board. - 

Mr. McDonald joined Bruce. ffljjiBHM HffjWim 
Peebles (now Parsons Peebles) in 

1P54 and became managing ® 

director of Bruce Peebles Indus- 

tries in 1966. In 1973 be -was Ml 

appointed to the Beyrolle Parsons MKffiUnHn »-fe J 

Board and the next year he *• SB 

became chairman and chief SB 

executive, of A. Beyrolle and of Bp 

Bruce Peebles Industries. t rV'f. MB'- - g fc 

Hr. F. C Krause, chairman and 
chief executive of C. A. Parsons, 

Is to. retire on. September 30. Mr. tM 4m 

N. C, Parsons wilt- Then, become MB JBI 

chairman qf that company and -Dr. '***•" *■«#■ 

di«<S5 rtW be - mMaging Mr. <5. T. » 

.. - v ' + - v '*'1 li ** AS 

The Bar) of Perth. and Mr. Paul Pinto sales managerihdm k a® 

D- Nl &e a re, to resign as directors Brunt, - contracts manager? V BB IB 


7 






Mr. G. T. Gough* 


Sip 

Si* 


!■*> 


of SCftRODSRS from April ^ 1 . "-‘r. - SI? 

tt m 

Schroder .yft Co. , . l"? ***& " 

Hr -W M ' riarln «... i. - ETOUif iKIAL, Xdlido£i, 

retired from- the Board to reduce I - 

his, commitments ou. medlcal ^ - 

.. . managing diroetoe'of T( 

Hr Rrvrni CITY PROPERTIES, " ^ 

appointed to the Board of the 
ASHDOWN: INVESTMENT „ • . * 

TRUST. .Mr. Bob WlnJMd. in 

- director of Single hurst 

.Mr. -G, BL N. Fed has been Units, h^ been appointed 
appointed a director of BRITISH of SINGLEHL'RST 

TOOL MANUFACTURERS and J NGS - Mr. Mike Blahfoid. 
continues as secretary of the J? s . director of Sini 
parent ' company, James Neill Tu heform, and Mr. Adrian 
Holdings. son hove joined the Be 

' * . SlnKlehiRsmydraufiqs: 

Hr. Dadd A. P. Saunders- Da vies ' Mr. John Dowtlne is - • 

S R ^al°\ir^bre* 7 if l Si t - hkH 1 ’ ani wil1 be appointed mi 
v.af j ^ w, b J ®h he. director and chief executli • 

S ^ He relinquishes h " - * 

• S. 22 ?- ^bora* 0 ^ of managing director of tl v .- + . 

is the appointed liaison authority companies In the GGE Gro 
between the Ministry of Defence will remain on the Bo - vv .-i* 

ReseaTCh Estab ishmertts and the Sileptbloc Holdinaa. , 

Rank- Organisation in ihe at • * • ' ‘ -'^.1 

Thermal Imaging Systems. Until .. M r , c. s. Oldfield ha.- ‘ - - Y 

recently Mr Saunders-Devies wm appointed to the Boa ; . 

a . dep uty d irector of operational WYSEPLant : : He. is mt ' 4 . * 

reqairemlints at the Ministry of director, of DeU Plaint J 
Defenfi*;- . -. ‘ subsidiary. ■ - ’ ' • : 

■ " t , ^ - .'^4 '"l.l 

Mr. James Bird "has become M r wJ r mu. : - 

c ba irmjrno fPETBOW ft addition -appointed chief" executive \ ^’-r ' r2 

to his position as managing direct ANGEL TOY GHmSp/i^uh ^ 'i‘« 

tor. The appointment follows the of Hcstalr - He- has not tx .. 

retii-emeht^^ th e. former, ebaif^ ehidf ' e sec u live oLHostaii* #: s> , v ’’ "'*■ 
man, Mr; -lUdusd Bird. • •- - - ; ported yjasterfiay.: ..... • 4 ^ 

OaptMn. Ml BatDIe, group air The Ear! of Perth and M \ 
safety adviser of BRITISH AIR- H- Nrtxe are to. resign as dii 






WAYS, U to retire. .; - of SCHRODERS from Aj 

* - - Mr. J. T. van Marie has 

Mr. R. u e: Lawrence, rice- J '. 

chairman of British. Railways Schroder -Wa*g and Co. 
Board, has been-jrtsappoi.nted . - -j ' •*- • „ 

chairman of BRE-METRO, . the ex- . * ha r H 

port sales company of Briti^RaiL retired from 81 e.Board.of Ui 
Enoineermpr and Metro-Cammelk .has'beerr appqfiited a direc 
Other appointments at BRE-Metro PROPERTY, -HOLDINGS 
are senior management posts of INVESTMENT. TRUST from. 
Mr L E. Middleton as director S in place of Hr Geoffrey S 
and general vmenafeer, Mr,; D-- who ‘hAs retired. - ^. ' . 







15 







/lie; 55naa_d^l -^Smes^xias^y^ Math. 25 1976 


LABOUR NEWS 


« {.-• . j if!-.- - 




Stage Two 


ROY ROGERS, LABOUR' CORRESPONDENT 


fUC- is to.. bo Id 7a ioeaaS. 

• snce in late- May or tu*riy 
.- to- . decide..;; whit-, :.it 
.. like to see fofrow the £6 

' i’ pay limit, .due to expire 
. end of !July. • .l . - : ' ’ . ■' - 
_ deepen wjusvtaXen m 
ife by the " TUC General 
'1*1 ywt^day btqflie actual, 
ind -timing of the confer- 
: :rilT®« -eonsfde*e.a by t he 
conorcuc. committee. This 
>6dy ‘meets after ■ next 
5’ Budget, .to. - draw up 
iieridatioos ' which, will go 

ihe -general .council and . 
' scial -conference, 
e is certain 'to he' argu- 
as to whether , it Should 
recalled TUC; Congress, 
-ay delegates, or .just a. 
jncc of union, executives. 

■ way- ' TUC leaders are 
3d .jo attempt to-, limit 
to the pay -policy 
ent wbich. it is. intended 
■e recommended by the 
\ council, - and . head, off 
eft-win* attempts, to put 
d counter proposals. 

Lett Murray, TUC- general 
-try. said yesterday that 
mrpose of the -special 


■assembly was- to draw up pay 
policy' in time for the end of 
'July and that either a confer- 
ence -or congress was competent 
to do -that . . - • '' 

“ Yesterdays general council 
meeting also endorsed additional 
evidence ,to the. Bullock Com- 
mittee looking: -into., industrial 
-democracy and came out in 
support of Government proposals 
-for devolution -of certain powers 
-to Scotland and -Wales. 

The - additional; Bullock evi- 
dence includes a. suggestion that 
to .BCCommodate unions who do 
not wish to take advantage of 
the-: 50-50- worker, representation 
on supervisory Boards suggested 
by . the TOC, legislation should 
give unions “Sr -statutory right 
to. claim 50 per cent, representa- 
tion - . . if they so wished.” In 
jtuch circumstances union seals 
would remain “ unfilled.*’ 

'But this was not sufficient to 
satisfy- those like ' Mr- David 
Basnett, 'general secretary of the 
General and Municipal Workers’ 
Union, which opposes the TOC’s 
plans for Industrial democracy. 
Mrs. Basnett , told yesterday’s 
meeting that -his- union would 
have to submit its own evidence 


•ervices pay rises 
xpected soon 

MICHAEL DONNE, DEFENCE CORRESPONDENT f 


; RISES for ‘ the Anped 

- s are under 1 consideration 

- ie- Goverrmient-appointed 
:w Body on Armed Forces 
andiare: expected to be an- 
{edsoon. 

jwagh. the review body has 
yet sent its. recommenda- 
to the, Ministry of Defence 
expected to urge increases 
n the £5 7 pay limit under 
Government's counter-infla- 

policy-- ; • • 

e Forces are due : for a rise. 
April I, and even if the 
omendalibns are; delayed 
after that date, increase* 
probabhr^hg-hackdatgd. . • 
commendations, -by .. .- the 
■w -. body ■ for ‘ increased 
QiLveigh ting allowances for 
! ’oreejs from Jnly. t last year 
been accepted by the Gov-' 
lent '..'.' . -, j -:.y. _• 
_ese increases, 1 which will • 
mt to £411,000 in . 1975-76 
£546,000 in a full year, are 
istent with the terms , of the 
d .contract prevailing . on. 
it year aBdltfo.JiQt have 


to be offset against the £6-a- 
week limi t for pay - rises, which 
became- effective on August 1. 

The 'increases will bring the 
annual basic -London Weighting 
allowance to £226 for Inner 
London and - for Outer 

London, while the rpv? owner- 
occupier rate will be £387 and 
£219 respectively. . 

Ambulancemen 
review action 

ABOUT 270 LONDON : Ambu- 
lance Officers are likely to deride 
to-day to step , up - their, work to 
rule and overtime ban^-beslin 
on Monday — in sppport of-a long- 
standing-dispute pyer a wage re- 
stnictoring scheme. 
Representatives-' from ■ the* four 
unions involved agreed at a meet- 
ing yesterday' to recommend to 
the men to-day that they increase 
their, action - from Friday. . . 
Emergency- oases will- not be 
W:.tfrg dispute. , y 


to the inquiry. The GMWU. the 
Electrical and Plumbing Trades 
Union and the Amalgamated 
Union of Engineering Workers 
are all opposed to the TUC line, 

certainly in the private sector, 
and more in favour of extending 
work participation by strengthen- 
ing existing collective bargaining 
machinery. 

On devolution the TUC said it 
believed the Government was 
correct in providing for a legis- 
lative assembly for Scotland and 
an executive assembly for IVales. 

The general council welcomed 
the view of the Scottish TUC 
that oil revem.es should be used 
for the benefil of the U.K. as a 
whole and tnat regional im- 
balance in employment and-in- 
(lustrial development should, as 
in the past, be dealt with by 
central government allocating 
resources to areas of the U.K. 
according to need. . 

** In summary, the general 
council look forward to a con- 
certed campaign by a united 
trade union movement in all 
parts of . Britain in support 
of the Government’s broad 
approach.” 

Job-hunters 
still to be 
categorised 

By Our Labour Staff 

THE MANPOWER Services 
Commission yesterday refused to 
give way to union demands for 
abolishing categorisation of job- 
hunters in a new computerised 
scheme for speedily matching 
employment vacancies to those 
seeking work. 

. The Civil and Public Services 
Association, the largest . civil 
service union, earlier this month 
threatened to take industrial 
action if the scheme went ahead. 

The CPSA agreed to suspend 
its opposition until the commis- 
sion had discussed the scheme 
and is to meet to-day to decide 
what action should now be taken. 

At yesterday’s meeting the 
commission emphasised that the 
scheme would be beneficial to 
all job-hunters and would give 
the opportunity to those seeking 
work lo see the status awarded 
them — based on such criteria as 
the number of times they have 
changed jobs and tbe reasons for 
doing so— and lo challenge the 
grading. 


Dons vote 
2-to-l 
for TUC 
affiliation 

’By Michael Dixon, ' 

Education' Correspondent ■ ' ■ 

THE 29,000-strong Association 
of University Teachers has 
voted by nearly two-to-one for 
affiliation to the Trades Union 
Congress. 

The res all, announced by the 
association yesterday, almost 
exactly reverses the outcome oF 
a similar ballot five years .ago. 
Then the dons’ union split 
70:30 against TUC affiliation. 

Of the 29.198 members, 
20,741 returned their ballot 
papers — a poll of about 70 per 
cent. There were 13,140 voles 
in favour of affiliation, 7,584 
against and 17 spoilt papers. 

The heavy swing since 1971 
is not thought lo reflect any 
surge to the Left In political 
attitudes among the university 
teachers. 

. Mr. Laurie Sapper, general 
secretary of the association 
said he believed the result 
stemmed from the dons’ 
realism. 

“ More and more derisions 
affecting universities and 
university staff are being deter- 
mined between the TUC anil 
tbe Government and I won Id 
think that our members have 
simpiy decided that they had 
better have some representa- 
tion in the decision-making 
process." 


Top AUEW official 
in talks to end 
Rolls-Royce strike 


.. BY DAVID CHURCHILL, LABOUR STAFF 


■A NATIONAL officer of the 
Amalgamated Union of Engineer 
, ing. Workers will hold talks with 
. shop stewards at the Rolls-Royce 
(1971) aero-engine works at 
Bristol . to-day in an attempt to 
resolve a strike .which threatens 
to close the plant and lay off over 
13.000 workers. 

Mr. Bill John, a member of tbe 
AUEW national executive, met 
local district officials last night to 
discuss ways of ending a strike 
by some 550 electricians and tool- 
men at the plant. 

The tool men walked out last 
Fridaj'. afternoon fn support of a 
differentials claim following a 
wage restructuring scheme intro- 
duced last summer. This gave 
the. toolmen, responsible for 
maintaining the plant, a differ- 
ential of SOp above the skilled 
production workers. 

But because some production 
workers receive extra payments, 
the toolmen want their differ- 
ential Increased to £2.05 to main- 
tain their advantage. 


The company is willing to 
make such a payment when pay 
restrictions allow, but only if all 
the workers at the plant agree to 
take part in an independent panel 
of investigation on the wage 
structure. 

Development workers «t the 
plant, however, arc unwillibg to 
join the talks as they have 
already been assured by the 
company that tbeir differentials 
would not be eroded with Ihe 
toolmen. But if they were given 
such an increase, this would 
• antagonise production workers. 

The AUEW national officer has 
been called in hpcause of the 
failure of the toolmen. produc- 
tion and development workers — 
all members of the ei eineerinp 
union — to agree to the joint 
talks. 

The company regards- the 
Situation as an lint-. nai uni»m 
affair but has told the union 
officials that if the strike con- 
tinues it could lead to a complete 
closure of the plant within a 
matter of days. 


Bus pay talks in difficulty 


BY OUR LABOUR STAFF 

PAY TALKS for London's 23,000 
busmen have run into difficul- 
ties over interpretation of the 
Government's pay policy. 

Negotiators of the Transport 
and General Workers Union are 
to seek advice from the Depart- 
ment of Employment after being 
told by London Transport tbat 


their demands may fall outside 
the £6 limit. 

The problem is how threshold 
payments made since the policy 
was introduced last summer are 
to he offset against the limit, and 
whether a proportion of the rises 
can be consolidated into basic 
rates, as the TGWU wants. 


SALES BY AUCTION 


Car union men see Flin plant 


BY OUR LABOUR CORRESPONDENT 


MOTOR INDUSTRY union 
leaders and shop stewards intend 
to visit several overseas car 
plants before replying to the 
severe criticism of the U.K. 
industry in tbe recent report by 
ihe Central Policy Review Stall, 
the Government’s “think tank." 

As pari of this exercise, a joint 
management-union team from 
British Leyland. Ford and Vaux- 
hall plants— together with Mr. 
Dan Pettit, chairman of the 
National Freight Corporation, 
and Mr. Jack- Jones, general sec- 
retary of tbe Transport and 
General Workers’ Union— visited 
Renault’s Flin works just- out- 
side Paris last week. 

Although tbe union delegation 
cyne back with no hard and fast 


conclusions, they made some 
interesting observations. 

For instance, they found that 
the. Flin plant was a little more 
automated than the average U.K. 
car plant and were impressed by 
the- continuity of processing, 
helped by the spacious areas at 
the ends of the production lines 
which allowed quick and easy 
dispersal of bodies. 

But according lo Mr. Grenville 
Hawley, the national secretary 
of . the TGWU's . automotive 
croup, the effort rating .of the 
Renault workers was no greater 
than that of U K. car workers. 

Renault workers were being 
asked to do about Ihe same or 
slightly less work than tbeir U.K. 
colleagues for similar wages, 
said Mr. Hawley. In the main, 
conditions at the Flin Plant were 


“ no less favourable and in some 
cases better “ than comparable 
British plants. 

The British delegation also 
heard about problems caused by 
the fact that in many depart- 
ments immigrants made up 
about SO per cent, of the labour 
force. With many .of them on 
short-term work permits, anion 
recruitment was ' difficult and 
only about 20 per cent, of the 
work force was organised. 

. The British group was also in- 
terested lo hear of the freedom 
enjoyed hv management at State- 
owned Renault, which was 
nationalised just after the 
S°cond World War. They got the 
impression that whiie Renault 
was achieving reasonable re- 
turns. it was left virtualy free 
from Government Interference. 


Wershow 

REAL ESTATE AUCTION 
OF THE WORLD FAMOUS 

KINS MTAIN CUB 

Mt.CnMII.Sl 

Dm io ;r>c owner & personal tragedy brought aoout by an air crash 
In late t'orembar. the elegantly Mmisned and outlined resort club, 
tpimerly John King's world renowned property. Is being ottered to 
ihe high bidder at auction. 

Located in Granby, approximately 90 ffffas north of Donver. off Inter- 
state 70 ard U 9. Highway 40. 

The Most Expansive and Desirable Properly in the World 
— -with Incomparable Privacy and Faculties. 

117± eerts. this rustically eiogsnl resort, with exceptional privacy 
and accommodations for 150 pet sons plus unlimited expansion possi- 
bilities, is located on private land in the heart ol Iho million-acre 
Areoaho National Forest. Extensive facilities in tho unique hideaway 
presently include ckimg. sn<j»mobi!ing. ice staling, boallnp. fishing, 
water s* lrn;j and other water sports on a 30-acre privalo take, trap 
and sheet snooting, horseback riding, swimming hunting, hiking and 
archery, indoor facllnlos include a movie thonter, bowling alleys. 
billiaraa. ^ymri.uium, sauna, pntol range and sloped circuit video 
systemr. This t-aiuaDIa property can never bo reproduced again! One 
visit will -how }pu there Is nothing in the world Ilka IL 
IDEALLY SUITED AND WITH FACILITIES FOB: 

1. R0II5 ions haven or ncn-nroM orgerisation r.onicr. 

". Corporation retreat or conventions- executive bonetiia. 

3. Hideaway ior an individual -.ccking luxurious private kingdom, 
x. Resort property or prl-oti- club. 

5. Condominium, time anat ng or othci real estate dovcIopmcnL 
G. Health o: medical facility. 

7. Ail 'urnJ raising purposes. 

As the Kir.; Mouni.nn Club, iho rumptucos resort wan deemed a suc- 
cess even before its official opmlm late last year, with a member- 
ship dram trom within 05 Kell as outside the U.&Jl. 

King Moyn:cn Club is readily accessible t-lihor by a SO-mlnute 
regularly scheduled comincrcMl airline sctvire (torn Denver fo 
Gran tv. tv exccoirre jot dirceily to Grjnpv or "via a scenic drive 
2 hours from Denver. A private 4.SO0 loot landing drip <S located 
on the croasrly. 

V.'rite or rill lor descriptive auction brochure Ir.cludinp terms, cic. 

OPEN FOR INSPECTION, Sal. & Sun., Mar. 13/14, 20/21, 
27/28 or by appointment Please call Lcn Rood, Milton j. 
Wcrsbo.v Co., (213) 933-8541 or Ray Smithson, King 
Mountain Club. (303) 887-3305. 


RODEWAY INN 
4590 Quebec Street 

at Junction of Interstate 70 

4 minutes trom Dcii-cf 

f.Tanlt- 1CH1 A*'|ir>ii 


AUC1 ION TO TAhE PLACE 

SUNDAY, 

APRIL 4 

at 2:00 p.M- IM.S.T-) DENVER, COLO., U.S.A. 
200 Acres In Tabetnash. Colo. Will Also Be Offered Separately 


?plp under supervision d 

Wersiiow 

•uiti'imm 'Vfiltnn 


679 M. LA BREA 
10S ANGELES. CAUL 90036 
:D <?13) 933-8W I 


fn asspcuoon tvlch TRI/PAR REALTY CO. > 
^2160 S. Holly Si.. Denver, Colorado 80222. (303) 758-5456# 


CLASSIFIED 
ADVERTISING RATES 

Per single 
cnlumn 
centimetre 

Appointments £10.00 

Industrial and Business Property £10.00 

Business Opportunities £12.00 

Minimum depth— Three single column centimetres. 

Premium positions available — rates on request. 
Write to: 

Classified Advertisement Manager. 

Financial Times. 10. Cannon Street, EC4P 4BY. 


IF.YOU DON'T KNOW ABOUT THESE FOUR AREAS OF INDUSTRIALTECHNOLOGY 


CHANCES ARE YOUR FIRM IS WASTING MATERIALS, MAN-POWER AND MONEY. 


v • 


Corrosion Prevention Terotechnology 


ibologyisthe technology ofsurfkces which rub, slide or roll 
t eachpther. fe4ngio^ tog^hjeresismigkiiowiedge on 
pneerings ipetdiurgyaxxd other subjects, tribology enable 
igners anti- eng ineers mnxflkp aoctop flcfaeBsiv e and balanced 
essmerit of thriarri^mrements atari earlystage, thus 
•idmga ^al-afld-mor’approach as wellas costly 1 


Ud mboIo^ > propa^y applied, save yoor company ? 
aring failures in ammonia pumps led to a refusal by 


iribblogy approach reduced down-time to three 

To :J5epiraxieiic<3f I^U5t3y,Rootri 535, AhcU House, John Islip Street, London SWiP 4LN | 


Corrosion can lead to plant shut-down, waste of valuable 
1 ■ resources, reduction in equipment efficiency, expensive 
maintenance and even danger to life. If existing corrosion, 
control methods were more widely used in design and * 
operation, great savings could be realised. In the UK 
' corrosion is costing over £$M. a day. How much of this is 
it costing your firm? t 

Replacing corrosion prone steel bolts in a chemical 
plant by stainless steel fasteners reduced labour 
requirements to free these fasteners from several 
man-shifts to less than one.This action significantly 
reduced plant down-time. 


Terotechnology is concerned with reducing the cost of 
ownership and with better resource management. It 
involves plant, machinery, equipment, buildings and 
1 structures -their specification and design.The important 
message of terotechnology is that lowest first cost does 
not necessarily mean lowest whole-life cost. How could 
terotechnology be applied to improve your company's " 
performance? 

A company handling container traffic introduced 
terotechnology principles to their opera tions.The 
direct cost of maintenance fell by 16 per (rent (per 
tonne handled) within 18 months. 


Please Bendmg information on 
TritelogyTf~n ■ . 


Name. 



Position':. — — 


V.- . Organisation. 


Address^ 




eiranialPeddy: ■. '* T • :r -,y r „ - 


.... BO? 


* ^ ■ 


At hand: proven, practical help 

There is a vast store of knowledge, information, skills and services 
available to you in each of these areas. By exploiting this existing 
knowledge your company can achieve considerable improvements in 
industrial efficiency and, consequently, considerable savings. 

Almost every company can reduce costs and improve efficiency by better 
application of the Industrial Technologies. Send the coupon on the left 
' today for further information. 


■ . .r.- i'ya'-. 






Materials Handling 

Materials handling is concerned with the management and 
technology of getting the right goods safely to the right place 
at the right time at minim um cost.The likelihood is that your 
company's materials handling costs could be reduced; your 
company’s productivity improved. Isn’t it worthwhile finding 
out more about this? ' 

By reducing the number of movement operations in a 
finished goods store, its associated labour costs were 
reduced by approximately 60 percent. No new 
investment was required. 
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Industrial 


Technologies 

Issued by iJieOepanntcsaoflnduscy 
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ACCOUNTANCY APPOINTMENTS 





Finance 


Manager 


Group 

Financial Controller 






ftr a British group employing 5,000 whose consistent growth record has been 
based on internal expansion and acquisition. This will continue. 


ToConauItAiicy Pitott kaaT 


The Kingdom of Saudi Arabia 


Our diene Is a rapidly expanding, and successful Arab owned- company, based in 
Jeddah, with diverse interests throughout the Kingdom of Saudi Arabia and 
overseas. 


The appointrosr.r arises because of internal promotion. It carries responsibility 
for financial planning and control against a background of expansion and 
development at group and subsidiary level. 


We seek a senior finandal executive to take control of all the accounting and 
financial operations of the group and work closely with- the chief executive in 
all fiscal activities. 


Apart from a sound accountancy qualification, applicants should be familiar 
with both European and local accounting practices as well as being fluent in 
Arabic (written and spoken). Previous experience with an Arab owned company 
or bank would be an advantage. Salary is negotiable bue will be substantial 
and in keeping with senior appointments of this nature. 


Candidates, either side of 35 and probably chartered accountants, muse have 
broad finan cial management experience in an industrial group. Consultancy 
experience within the profession would be an asset. 

Salary up to £10,000. Car. Re-location expenses to the north west. 

Please write briefly - in confidence - to R. M. Cooper ref. B.6759. 

This appointment •; open to mer. oci ::cir*-.. 


A Ions established and highly rtsjwctfld caiuiftj 
* enffinmrinff requires a. Financial Advte 

ThA firm's worlc cv«emas> nmhriy in <3evfeS®ps?ooantTf 

Has expanded corndderably itt xncettt y^ar* am* whilst 

■ roofage acaountiM and Tnanegwocgt control asatecags 
wril estaWJuned, tn» ocrjwm* and fiscal aspects 
managing the pradioe an. MtittBiM laewaataj 

complex-. • ‘ : " 

The Financial Aa«i**fr Trttt.ateatg* ;mpoa*tt>ntfcy j 
addfmjf paswts on Legal, iteeal ap&CggaaUd aatfr- 
relating to the firm anfitte aaflOdated acttvtttea fretfe 
home and ov erm a n ; Although some recourses to, oataf 
profettfion&l- - ativiaara frill - he. > naenwaryv Che pew 
appointed must be sufficiently expert eno&t to xottki 


appoini.au mass os aurauieungr eqwruwwu to mwu 

major ceatributfOD. In the relevant areas and to deal w, 
many of the day today problems In related fir his. 


An accounting, I 
substantial praqt 
asreCromW. 


or, revenue bsioltsrotmrt tucked 
expertenoe is SNeaUaL Preften 


Conditions of service are excellent and include all the usual fringe benefits 
of an appointment of this magnitude with a developing but already substantial 


group. 

Please write in confidence, quoting reference 60186, to M. D. Maxwell-Lyte, 
Knight Wegenstein Limited, 75 Mosley Street. Manchester, M2 3HR. Tel: 061- 
236 0987. 


mm World wide 

Management Selection Limited 
17 Stratton Street London W1X 6DB 


Brier bat comprebeiiftl v» defe«dl» afearesr and raslxry 
date, which wifi be treated In confidence, should be seat t 
' TheEx«cntiveSel^«itlottDiYlsloQ- MF56S 
Coope ga^^rbr«ndAaeoc^t< M Ltd, T 


\|/ Kiught\\fegenstein Limited 

\^/ flncorporaSng Ashley Assstiaies) 

YY Management Consultants and Consulting Engineers 

V London - Manchester- Edinburgh -Zurich - Ousseldorf. Chicago 1 



Reed Rxeeutive 


The leading authority on the selection of financial management 


Group financial 
Director 

Engineering c. £7,000 


FINANCIAL di recto 


DESIGNATE 


{WOLVERHAMPTON} 


Br.i 


Central Midlands 


c. £7,000 + car 

group operating In the North East. 
hTuiremen.r fsr a Crcun Financial 


We are full of g rawsH, 1 Zuyevs yo Hfig . wou Id be -high -ftiwflff 
need a matching qualified financial management accquntint-i} 
twenties/early thirties., • 

He/She will have experience. in industry of c ash flow manage) 
computer control, monthly, budget . accounting, colt iccotn \ 
financial planning, - credit- central - and staff supervision. 


>S\ 


Financial Adviser c £8,000 + Co. Car 

This is an'ideal opportunity to Join a small but fast expanding Company, primarily 
involved in marketing which continues to increase its turnover every year. To assist in 
its worldwide expansion, a Financial Adviser is required who will be responsible direct 
to the Joint Managing Directors. The successful candidate will probably be in the age 
range 30-40 and will either be a banker or an accountant with knowledge and 
ejqserience of various aspects of export finance, exchange control, the money 
markets and accustomed to negotiating with the financial community and the ability to 
appraise and negotiate the financing of possible acquisitions. 


He/She will have ambitkxv to progress, and a? pare of ft ma 
ment team help bring our ‘cortpaniei to w new profit tfire 
over the next three years. A Oitr manage nftentiphilosophy dev 
commitment, involvement" sod cararauaieauoA. . 


expanding group, in a senior manageir.sniicie, a; a significant stage of development. 

A ‘company car" will L& provided. Salar y v.ill be negotiated around £7,000. Belocatioa 
expenses will be met. " . 

Please ring or write ‘.a S. "W. 7- Adamson, Grosrvenor Stewart Limited, Executive Stearca 
and Selection Cons'-iiiavs, 1 The Churchyard, KtiJiur., Herts. Tel: Hitchin (0462) C642 (24 
hour answering). Aliematively, rir.g cur Leeds office (0522) 32530 or our Brigg office 
(06522) 3317. 


The position will . carry, the title of FINANCIAL. DIRK 
DESIGNATE with boardappotntmtnr to follow in appro xitr. 
twelve months and is rewarded in the manner of. a pnojjrt 
above the market company with basic $ahry.'and profit Inca 
Company car provided. 


Telephone Bhmtngham office, 021-643 7226 (24 -hr. answering service J, quoting 
Ref. 1240/FT. Reed Executive, 18th Floor, The Rotunda, Birmingham, B2 4 PA. 


GROSVENOR STEWART 


The position h Wolverhampton based with an' Involvement 
regional operations In most major' Industrial areas,'. App: 
writing enclosing C.V. awl stating current salary to 


Executive Search and Selection 


- The Managing Director, . 

ROLLER CHAIN HOLDINGS UNITED. : 
35 Eagle Street, Wolverhampton W¥Z 2AQ. 


COMPANY SECRETARY/ACCOONTANT 


required for eventual appointment for old 
established highly reputable, successful medium 
size manufacturing business, country district. 


FRUSTRATED ECONOMISTS/ 
ACCOUNTANTS! 


Applications in confidence are invited only from 
experienced persons of fertile mind with a head 
for figures. 


Some knowledge both of Company and tax law, 
and of gentle disposition with ability to command. 


We wish to contact Senior Economists and Accountants working 
in finance and industry with ambitions and abilities beyond present 
! appointments. We are a leading firm of London Stockbrokers with 
I an established research expertise. 


TAX PARTNER DESIGNATE 


SOUTH AFRICA 


A medium sized firm of Chartered Accountants, with four - 
principal UK Offices, requires a second tax partner for Its London' - 
Office situated in the City. 


The primary responsibility of the successful applicant would be: 


Applicant must be of unquestioned integrity. 
References will be subjected to thorough scrutiny. 


Salary in the region of £6,000 or more dependent 
on experience, qualifications and merit. 


Reply in first instance to Mr. P. Ellison & Co:, 
Solicitors, Headgate Court, Colchester, and marked 
Private. 


The qualifications looked for are analytical ability, communicative 
skills, especially in writing, and a mature personality able to 
confront top' management of leading companies. The assignment is 
challenging. Involving the establishment of a top-ranking investment 
Analyst's reputation in a specialist sector. The rewards. are. com- 
mensurate and successful candidates can expect to increase 
substantially their earnings in the next three years. 


for the smooth running of the Personal and Company Tax Depart- ' 
ments. A comprehensive knowledge of taxation is. of course, 
required but equally important is the ability to gee on with 
clients and staff. 

It is envisaged that the successful applicants will be Invited to • 
become a partner within 9-12 months and until then an appro- 
priate salary and other terms will be offered. 

Please apply to Box A .54 B0, Financial Times. fOj' Cannon Street, JLC4P 4 BT. 


Services of qualified manage- 
ment accountant requrreti m 
Johannesburg preferably through ; 
London based practise. . Non- 
executive directorship envisaged. 

■ Reply In confidence" to.* 

Box A 5472. Flnonctof rimes,. 

10 - Cannon Street. EC4F 4I3Y. 


ACCOUNTANT REQU" ^ , 
to like responaffiflily fo £ 2 
plete accounting operat 
£3nr. turnover company 


sea! Al 


ponsibMty to th^ Fin 
Director -‘.will include 
ducing monthly accoun ' 

5 companies. Resume 
£5,000 : per annum, 
canoerr- prospects. Lo 

Siirres^Hiunpshtre _* b 
Write Box AJ491, Fin*.*,*..# 

SElSwt*'* -CanSoO' tiSSilH 


States,'^ 


APPOINTMENTS WANTED t 


Write Box A 3487. Financial Times, 
10, Cannon Street, EC4P 4BY. 


j^gurrijeatig 


Accouritancy and Executive Recruitment 01-486 4041 

INTERVIEWS BY APPOINTMENT ONLY 


FINANCIAL CQMFlMmE&& 

. ' C \ v smreiNGr..; r -' : 

Top-rate executive director, Greek jaora, British "rtimtil, 
British profossfonal qualifications, wide experience' afiM] 
shipping companies accounts, banking activities, finaadof 
vestments, money markets, etc., completely Interna tkaia 
attitude, used to and loving very high pressure worked* 
change Irom present top posjtioa.' Prepared travel tx&a& 
Presently based Monaco and would prefer remain sante' i , 
• . Write Box A.54&t, T Pinandal Times,- !'-v' 

10; Cannon Street,- EC4P 4BT. -- .-v :■ V‘ 


GENERAL APPOINTMENTS 




Director 




Association of the British 
Pharmaceutical Industry, 


Exports approaching £400 million, research' costing £80 minion paJ 
out of sales in excess of £700 million emphasise the economic and 
human importance of this Industry. 


.It has an outstanding record of growth, investment and increased 
productivity. Good relations with member companies, government, 
international bodies, the medical profession and the public are 
crucial to the Association. The present Director will retire this 
year.'. ■ *" 


Candidates, in their forties or early fifties, should be graduates. ' 
ideally in science or medicine, or professionally qualified.. High 
level international management experience, preferably pharma- 
ceutical. familiarity with Whitehall, ability in communications and 
public relations will be sought. 


The progressive salary will start at a figure, to be negotiated, in line 
with the equivalent remuneration in the industry and will be not 
less than £15,000, with car and pension. Base central London.. 


Please apply in complete confidence quoting- Ref. 484/FT stating 
experience, age, qualifications. and present earnings to:— 


CB-Linnell Limited 


B Oxford Street. Nottingham 

SELECTION' CONSULTANTS 
LONDON : NOTTINGHAM 




JARDINE FLEMING— HONG KQN 


£15,000 


A British public company with international 
Interests seeks an outstanding businessman or 
woman to become Manning Director of Its 
main manufacturing unit In the West Midlands. 
Current turnover in high qua! tty branded 
consumerdurabtes approaches EtOmfl/ion and 
there Is ample scope for further expansion. 

The main requirement is fora commercially 
oriented engineerwho can point to a successful 
career in general management and who now 
seeks afresh challenge. Successshoutd lead to 


.a main board appointment within 2 to ayeairs. 
Salary will be negotiated up to £15£00and there 
are excellent fringe benefits. 

(PA Advertising Ref. D6457/FT)' 

REPUES will be forwarded direct, unopened 
andin confidence to the client, unless 
addressed to our Security Manager listing 
companies to which they may not be sent. 77? sy 
should include comprehensive career details, 
not' refer to previous correspondence with PA 

and quote the refemn ceonthe envelope. 


PA Advertising 


Hyde Park House, Knightsbridge, London 5W1X 7LE -Tel: 01-235 6060 Telex: 27874 



A member of PA international 


requires an assistant ~ : : , : . i p 

5^ ^FOREIGN^ ^^X(iHAN<aE iV t 

J pEStl : 

Jarifine Flemi^^Co. MerehaiitjBB 

to Hong Kong-witfi offices- to Tokyo, MauifeS ' 
Singapore requires, a foreign ; exchange dealer:- bas 
m Hong Kong for its foreign^exchange anci ljanki 
department. ' r - -- - r ' 

The candidate will report to . a dim?tor ‘bf ' < 
company andf. ; wto be- respoisible- for handlihe t 
substantial 'day-to-day forel^L. dSchange, deposn^a 
medium-term loan f undtog . business. The id i 
canditfate will be to the ziiid 20s, with a good bat 
ground in both foreign exchange and deposit dealin- 
A general knowledge of banking would also be 7 
advantage. :■ 

The salary is negotiable based on experience. Frin ' . 
benefits include subsidised accommodation, 6 wee 
holiday p.a and travel costs- paid for return ta t 
u.K._anMia]iy. • . 

Replies, tohich zciU be treated fa confidence shou - 
be serit imth a ciirricidum vitae to: ■ ' 

- Tbrn PhiilijHB,-;:: 


west 

anal 


RETAIL ANALYST 


A medium sized firm of stockbrokers wishes to 
recruit ap assistant to the senior retail analyst 
The ideal candidate should possess a sound general 
knowledge of economics while experience of the 
retail trade, and its problems, would he an advan- 
tage. The work includes regular contort with 
company management at a senior level, as well 
as institutional clients so that the ability to com- 
municate effectively, both iff writing and orally, is 
essential. 


D reQlJ l r t5 trainee money 

mertcet denier. Acted 23-8. Good salary 
-iw* 1 " ftwflts-— - flrfiirticaaon* to Bcoc 
Times - ,0 - 


Tel.; 01-283 2400. 


KEMP-GEE GILTS 


Kemp-Gee is. seeking to fill positions at two levels 

to its 


Institutional Gilt Department 



LONDON 


For the first a person of considerable experience is 
soughtrwhile for the second someone with potential 
rather than experience, probably younger, would 
be suitable. 


Gibbs Nathaniel Limited is an expanding group of companies with 
substantial financial resources. There are opportunities in 
several subsidiaries for senior traders with records of commercial 
success. Board appointments will be considered for particuliriy 
suitable candidates.. • 


Remuneration will be by negotiation and will match 
the potential of the applicant. 


Write Box A.5485, Financial Times, 
’ 10, Camion Street, EC4P 4BY. 


Please reply to .toe Staff Manager, Kemp-Gee & Co, 
20 Copthall Avenue, London EC2R 7JS. 


Successful applicants will have considerable experience in at 
least one of the following areas: Coffee, nuts, pulses, proteins 
and dried fruits. 


<HTY DEPOSIT BROKERS ' 

We require experienceti staff to;complem$ftf ou 
exist&g local ^thon0'^ Plea^ywcite i 
confidence to the Partners, at R^yal' X^ndo: 
House; 22. Finsbmy ..Square, E.C ; 2 . o. 

ring 628-8481. ;Vj; ^ ^ ~ - - - - 


Traders with established contacts with shippers and consumers 
wiil be rewarded by an. attractive salary. The group operates a 
bonus scheme and there are other attractive benefits. 


STOCK EXCHANGE CLERKS 


Apply in confidence: 


R. S, Leighton, Director, 

Gibbs Nathaniel Ltd, 

10-12 Creecfaordi Lane, EC3A SAD. 


yVe have a. selection o t politicos for clerks of 19-30 w’ith general 
office experience. AIi..1iiqillries treated- Jb .confidence. 

QUILL’S EMPLOYMENT AGENCY LTD. 

'-.Si Broad Street Pfcc*»lEC2. - .5. .. '-.'V:. . .. 

Mrs. UoyMR^.. v 











APPOINTMENTS 


"We are looking for ay bung banker 




- C issttesjin the euro-bo tKimarket, in- 
■ : * ' taSdition tp experience-in euro- ~ 

v - currenc^jending.^^ irutifllly . 



* Ci Al3 

**3 

,a, ®% 


experience in negotiating new issues. ' 
A European language is also essential. 




mortgage subsidy. . V 
, Applications will be treated, in .- 
-Strict confidence arufcshoidd be sent. 
witlyfiA Ijstrriadum vitae to: ,'■■■.■ V 
T* C;«U Macafee, StafFManager, 
BrandtsLimited, 

36 Fenchurch Street, ;; 
London EC3P3AS 




: k. Brandts 

The Merchant Ban Vers 


BAIN & COMPANY 

Established 1877 

Members of the Sydney Stock Exchange 
- Bain & Company, established 1877 is one of Australia’s 
••^largest fall service -stockbroking firms. Head office is 
located in Sydney* with other offices m Melbourne, 

- ' Brisbano 1 and More*. Overseas branches are located in 

'■-londoo: and- Hong Kong and -active^ correspondents -‘«dst 
.. in. Geneva and Tokyo. = 

-The Btm’ has a. broad operating "base.. In equities Bain& 

. Company has arv established market share and for ' semi- 
V government underwriting Bain & Company, has occupied 
leadership position for -the Iasi 3 years. The .firm 1 is 
• active in 4 »rporate financing and is an associate member 
■ of the Sydney Futpre* Exchange. ^ 

Bain -& r Campany requires two ambitious and oompetert 
executives For. the following challenging and rewarding 
*— * -- posattomr- - • . . ; . 

^OPPORTUNITY IN AUSTRAtJA 

Sailor Investment Ana lyst v 

; The research department is a strategic function in . ijie 
• . firm, 'centralised in head office and ' servicing each of 
’ ; Bub » Company's opeming. areas! equities.-.fixed interest' 
•:. andi»cpprite finance. . . . 

•••'. . Tlie'' successful 1 applicant will join a team of analysts and 
■ nib the ~depirtmept?s existing facilities and. resources as 
’ $;bas». ; Sor ftiture botpalhsioh. He will have considerable 

- r ’/ ^ • i ■■■'' ■ 


MEN 


: doff the department • is 'inyolved IT the intercompany 
«w« nioqey market vit ii a-.ybo' ? erw riter.jof semi- 

- . government loaiifi.- 'V.-:; ’T."? ~,-jTy r J~ ' ■ . * 

fit The successful'ap^iCanc--wifl-be tixpectedto have had at 
least thr«L)«>n' expepeoce. dwillng .in Treasury Notes, 
i- ' Bank bWfs and HCDi*. '- Know led rc of . the Common- 
weattfi Bontf/Sem|*^«rmn enti! arid industcfal Debenture 
markets ?wou Id be an advantage. 

• Age— 2 S» 3 Sf year* ; • 

. Location— tob"^Woinmehta win b«/'fn head office, 
. '':Sj«fiwy.‘'-- "• I * .*■-' -V V: / ' " • 

Remuneration— -vAn_ axtractiva. .salary . available and is 
\'^v.tub^Nt xo‘iiegot?itIgfi. Supers rintistioil and otKer benefits 
" appljr. .- ' .V'-. ' * 

Applications qbdfiftJg.detdl^, ; of professlonof background 
!l- should be. addressed to strictest .confidence to— 

-■ ; -::iMr.R. J.Cd>hle - - - • 

**■: .. BAIN ACCOMPANY (SECURITIES) LIMITED 
" t Bucklersbury House. 

3 Queen Victoria Street 
LONDON EC 4 N fiDX 


Ul^^wrjfi^Macgregor &.Co„ Edinburgh 

INVESTMENT 


ANALYST 


V:j An experienced person is required tbjoin a small team, 
htainly invoWed in- ragionaily-based research, with a 
■particular Merest, iri the Scorch 'Whisky = . Industry^ 
/national companies are also covered-” :; . 

•••* The successful caiididare will be expected to produce 
- a high output of , Written materhatl arid to communicate 
maitere of investment Interest to Institutions. In addi- 
tfbn^ Tie 6r site ^wijrpariicipiate in the management and 
deyetpprnem of the firm's research activities. 

The appointroept will attract someone, aged about 30, 
with a .pomprefiensiye expenenpe of .^ector a nalysis 
who would WcaHb' work with a wider range of indus- 
ifries. BemuheEatidh WiH be competitive and should not 
prove an obstacle ' tq;the. -right: person. Details giving 
CurrTciikimViwe^8tc,:to:-'} 7 
D. d.-H. McfotbsfL Esq'/' 

■ •• P.O. «ox NoV 8 , -• V. 0 "r- - ^ - • 

12T Princes.Street, . : .. . ■: 

Edmburgh EH 2 4 AE. . : -• ; r > • t , 


: BmiCIIIW ••• 

Sfifiipany Gar 

, tUtiontfr Coaigtnr In -HovtioB Davstopswac r*qnire» * SoJieitor ae 

wir West London/Offico -to mnige ebrir. l«Mt Dtpvunanc for il» 

’Upa.wart 0 >t ;go nT» y anting of at! Re»idcntUl : al»d. Com martial prpf*m«. I™* 
cqabtUioM and lnbtwln| asMeog in- planning- pracMdingi and #ppe*«. 
hi siKxaofnl - applkmt uritl in Wa nanagcrral capacity liaise «'ti» a« o 1 ™ 
•ptrtxmno whWn -At Company, woenir* md -bccomc inwolwd m maiug*™ 
• . mowlngc... 

upplkuin ‘iro iim^ fRin'^Saricieari Widr tWi of J«fU 

JOrk »*ithb iha .m' Jtronp »-"45 years. Till* poaicloti offera » rital 
ppomnity far dt* pnrfnmhal parson who it mkiog. 10 haewne mrelreo ui 

.;. .pnq^ilput|pnHt u.a itoitr (ml. 

Til# CftvfawJttfe: le : ielwno -ind oth*f bonefia. 

T Nttan owfyfa wrftfng^o: : 

. TW JU m ng l ng Dlnctor, Bm AJf' 9 . Fiiwnclal Tim#*. 

. M. Comon Street. EC4P 4 BT- 


FQRTiSE^IOR PART^ 

sized; finn ■* of Stockbrokers. 
*f 1 jbod salary "plus, bbbus, for experienced person. 
- ^Telephone Mr: ferdnb^6^8690. 



One of the -City’s largest stockbroking firms, whose research is of 
top quality and held in high regard by the institutions, is planning 
further expansion of its research coverage. 

Applications are invited from analysts with at least two years relevant 
experience. They should preferably be aged between 23 and 30. 
Experience of producing in-depth research reports is desirable as are 
a degree and/or appropriate professional qualifications. 

A fully competitive salary will be paid plus profit sharing and there 
is a non-contributory pension scheme and other fringe benefits. 
Promotion is based bn ability and there is no limit to the progress 
-which the right candidate can make. 

If you feel that you match up to these requirements and would like 
an exploratory confidential discussion with us, please send full 
details including your career to date and current salary to: — 

Box No. A.5259, 

Financial Times, 

10, Cannon Street, EC4P 4BY. 


WELSH DEVELOPMENT AGENCY 

Executive Directors 

The Agency faces a demanding but stimulating and rewarding task. It has been given major 
responsibility for the regeneration of the economy in Wales and the improvement of the environment. 

, It wishes now to recruit three able, experienced and resourceful Executive Directors who will 
be responsible to the Chief Executive and will form with him the Agency's top executive group. 
They will at -once play a major part in the evolution of major policies and in setting up or 
strengthening their Departments to carry these policies through. 

The Executive. Director (Organisation and Operations) 

will be responsible for the Departments serving the Agency as a whole and therefore for ensuring- 
that it functions smoothly and efficiently. The Legal Director and Agency- Secretary, the Personnel 
Director, the Financial Director and the Publicity and Promotions Director will report to him/her. 
Applicants should have substantial experience and proven ability in running the administrative, 
organisational, legal, financial or manpower operations for preferably a combination of such 
operations) of a substantial concern in either the public or the private sector. 

. The Executive Director (Industry and Investment) 

■--'will be responsible for the Agency's operations to promote industrial efficiency, international 
competitiveness and -productive employment. These will include (1) providing finance Tby- means of 
equity capital or loan) for industrial undertakings; (ii) promoting the establishment, modernisation 
or expansion of such undertakings; liii) setting up subsidiaries as necessary to carry out such 
*. functions; and fiv) carrying out research into economic, industrial and financial conditions relevant 
•. to these operations. Experience at senior level in industry or in financial operations directly related • 
’ to industry would be particularly relevant. 

The Executive Director (Construction and Development) \ 

will be in charge of the management and servicing of the industrial estates 'and the factories that the 
Agency has taken over from the Welsh Industrial Estates Corporation; for\the creation of the new 
industrial estates and construction of the new factories that the Agency undertakes and for provision 
of all related technical and commercial sendees. He/she will also be responsible for the reclamation 
and utilisation of derelict land. He/she will be supported by a Construction Director, a Commercial 
Director and senior managerial and professional staff experienced in all aspects of construction, 
estate management and land reclamation. He/she must be able to manage a varied jnulti-professional 
team and handle a large programme of investment in construction and reclamation. 

.Salary to be determined above £12,000 p.a. with six weeks’ annual leave in addition to public 
holidays. 

Application forms, to be returned by 16th April, 1976, are obtainable from: 

The Personnel Director. 

Welsh Development Agency, 

Tref orest Industrial Estate, 

Pontypridd, Mid Glamorgan CF37 5UT. 

Tel: Tref orest 266G. 


INVESTMENT MANAGEMENT 

THE SCOTTISH LIFE ASSURANCE COMPANY 

EDINBURGH 


This mutual life office, whose funds 
exceed £140 million, has a vacancy 
for a senior official who will be 
responsible for implementing the 
Company’s investment policy for 
stock exchange securities. 

Applicants, aged mot less than 30, 
should havq had practical experi- 
ence in dealing with fixed interest 
stocks and ordinary shares and 
should have a working knowledge 
of the main overseas markets. 


Preference will be given to appli- 
cants with appropriate professional 
qualification and experience in 
handling institutional funds. 

The salary will be commensurate 
■with the seniority and importance 
of the position. Generous pension 
and mortgage facilities are also 
provided. 

Apply, giving full details in strict 
confidence, to 


Mr. G. M. MURRAY, F.F.A.. 

THE SCOTTISH LIFE ASSURANCE COMPANY, 
19 St Andrew Square, Edinburgh £H2 1YE. 


UNIVERSITY OF EDINBURGH 
CENTRE FOR TROPICAL 
VETERINARY MEDICINE 
and DEPARTMENT OF 
ECONOMICS 

RESEARCH FELLOWSHIP IN 
ECONOMICS 

Application* *rc Invited lor a Research 
Fellowship sponsored bp the Overseas 
Development Administration tenable 1 , 
for 2-3 years in the Centre lor 
Tropical Veterinary Medicine. The 
mcceKiul candidate will be primarily 
engaged in a cosi/benefit appraisal of 
veterinary research projects ur.de> taken 
in aid of overseas serri lories. Applr. 
cants should have a £Ood honours 
degree in economies with tumble post- 
graduate experience. Salary will be 
in the range £5.000-£5.700. The 
closing date for applications, which 
should be sent to the Department ol 
Economics. University of Edinburgh. 

SO. George Square. Edinburgh. EM f 
9JT. H lSih April. "1976.. Pleoso 
Quote Reference 5010. 


MEDIUM SIZED 
FIRM OF 
STOCKBROKERS 

require Senior Clerk far Australian 
for. right, person. Usual fringe 
benefits. 'Salary negotiable. Write 
settlement department. . Good prospect! 

Box A. 548 ?. Financial Times. fO. 
Cannon Street. UC-aP - 4 BV. 


FINANCIAL 

JOURNALIST 

required by monthly 
international .financial 
magazine. A good eco- 
nomics degree and 
several years relevant 
experience in journalism 
or the City is required. 
Salary in the region of 
£4,500-£5,060. 

Write with full particu- 
lars to: 

Box A.54A9, Financial 
Times, 10, Cannon Street, 
EC4P 4BY. 


EUROCURRENCY AND 
FOREIGN EXCHANGE 
DEALER 

Am ar ican Bank b years -n London with 
active professional eurocurrency deal- 
ing activity require! a Deafer. J to S 
year* active experience chiefly >n 
deposit* with some FX. Age 
Good salary and fringe benefit* offered. 
Reply in confidence to- - 
Bax A.54B6. Financial Times, 

10, Cannon Street, EC4P 4BT. 


MURRAY JOHNSTONE LTD. 
INVESTMENT MANAGERS 

are looking for two people recently 
qualified in law or Chartered Accoon. 
fancy. They "ill gain experience in 
all aspects of International Investment 
Management. Apply in writing to; 
j, A. Johnstone. 163. Hope Street, 
Glasgow' G2 2UH. 


COMMODITY EXECUTIVES WANTED, 
Charterhouse ABoointments 01-&B6 
2577 . 

INVESTMENT ANALYST —Late 20s w<!ft 
several years woer.ense ,n Buildms o> 
uvtor. Contact f ont Steare.'S 
on DI-jiA 3&ib « GraoMi* Girt* and 
Graduate Max. i 


SOLICITORS 

Macfarlanes require %P assistant Solicitor in each, of the 
following departments: 

Litigation - Probate - Conveyancing 

Applications from recently qualified staff are invited, and 
some preference will he given to those with experience in one 
of the above fields. 

The positions offer responsibility, attractive salaries and 
good working conditions in modem offices. 

Write, with full curriculum vitae, to: J. G. Rhodes, 
Macfarlanes, Duwgate Hill House, Lotfdon EC4R 'JSY. 
0l-23ti 741 L 1 


COMMODITY VACANCIES 

Om TRADER/ MANAGER «e_ £I0J)M basic). COFFEE TRADER) 
„ (with international trading experience. Salary negotiable}. 

( tmux, pulse*, e, £7.000 basic). CONTROLLER (metal* trading 
affice owed Switzerland. Swi»- permit required. Director statu*, salary 
TRADERS (Physical and LME background e. £6.0001. 
DOCUME NTS CLERK (ta arrange letter* of credit, preferred age 25, 
Ulary negotiable). DOCUMENTS CLERK (with shipping experience, 
opportunity ta progress). Write or Telephone: 

ffircy™ 1 * A ppofatmentt.' y Great Newport Street, London W.CJ. 
(Bl)- UJ* 2377. Rwentitnma specialise* far the Commodity Merited, 



LATIN AMERICA 

"We are expanding our Latin 
American team and ai^ looking for 
someone in their twenties with - 
experience of euro-banking in that 
area. Alrhough a junior appointment, 
we can offer rapid promotion and 
ffnancial training tor the right 
person with the opportunity to 
travel in that area. It is essential to 
have fluency in at least Spanish. 

Fringe benefits include house ■ 
mortgage subsidy. 

A ppl ications will be treated in 
strict LonjiJcnce and should be sent 
with/itll curriculum vitae to: 

T, C. H. Macafcc, Staff Manager* 

. Brandts Limited, 

36 Fenchurcta Street, 
London EC3P 3 AS 


:-'*=nTT« 


Tf-.c Me: Jiar.iS-r.f.e 


Corporate 

Treasurer 


A successful British manufacturing multinational 
with turnover in excess of £1.000 million wishes to 
ajjpoint a Corporate Treasurer who will be responsible 
to the Finance Director and ensure that (he Group’s 
total commitments are within its capability. 

TheTreasurer would be responsible for generating 
the required level and mix of financial resources and 
advising on the maximisation of cash flows, taking 
account of the international structure of the business 
and taxation. The function would also participate in 
critical Treasury analysis of a>r)x>rate and business 
plans and major projects, both individually and in their 
aggregate forms. 

_ Essential parts of the role would he the dialogue 
with the divisions in the L’.K. and with operating 
companies overseas; the maintenance of contacts with 
the appropriate banks and monetary authorities 
worldwide; and shareholder relations. 

Wide financing experience of a large international 
corporation would therefore be a prerequisite for the 
performance of the role. The successful candidate- 
could either come from industry or banking and would 
ideally be between 35 and 43. Remuneration will be 
commensurate with the seniority and significant 
importance the Group attaches to this appointment. 

AH replies will be treated with the strictest 
confidence and should he addressed tn Brondbcnt- 
Jon<*s & Partner*, Wilton House, 6 Hobart Place, * 
London SWi oHU. . 


Btoadbent-Jones 

^Partners 


Credit Analyst 

A new and developing career opening with 
one of the U.K.'s leading consortium banks. 

Our Client enjoys an unparalleled reputation 
for the quality and breadth of its international 
lending operations. 

Current growth plans dictate the appointment 
of a banker aged around 25, ideally with the 
benefit of an American bank training in credit 
techniques, experienced in the assessment 
and documentation involved in large scale 
eurocurrency loans. 

Salary and benefits will be more than 
sufficient to attract candidates capable of 
matching our Client's high standards. 

To learn more in strict confidence . 
telephone; Norman Philpot on 
01-4053499 


Lloyd Executive 




EDITORIAL ASSISTANT 


required as trainee by leading monthly economic journal. 
Ability to write clearly and handle figures. Only those with a 
good .second-class Honours Degree or benor. need apply. 
Commencing salary will not be less than £2.700 p.a. 

Write with full particulars to Box A.54SS, Financial Times, 
10. Cannon Street, EC4P 4BY. . 








;k ■ 


PUBLIC NOTICES 


THE SOUTH EASTERN ELECTRICITY BOARD 

INCREASE OF TARIFFS 

Pursuant to Section 37 of the Electricity Act. 1947, as amended 
by Section 14 of the Electricity Act. 1957, the Board hereby gives 
notice that it has fixed the following tariff to come into effect 
on Che daces stated hereunder: — 




£3.42 

2JL65p 

Q.945p (unchanged) 


Title of tariff Effective date 

1. Demesne White Meter TarlB 

2. Domestic Two-Part Tariff Effective Iroro the dates of the fine 

3. Fiat Rite Tariff normal meter readings taken after 3 1 it 

4. Off-Peak Tariffs March, 1976, or the dates on whieh 

5. Tariffs Five-Forty chose readings would ordinarily have 

6. Domntic White Meter been takan. 

Economy Six Tariff 

7. Maximum Demand Tariff Effective from the date of the normal 

meter reading nearest to 1st April, 
1*76. or the dace on which a meter 
reading would ordiflarity hive been 
taken. 

Present tariffs corresponding to (hose «ct out above shall cease to have 
effect when the new tariffs come into force. Particulars of the new tariffs 
may be obtained on application at any of the Board's shops or offices. 

The rebate which has been granted to off-peak users since 1974 will be 
discontinued sire- 3 lie March 1476. 

The Board has consulted cho South Eastern Eloctriclty Consul a live Council 
and the Electric ty Council with regard to the new tariffs. 

The effect of the introduction of the revised tariffs 1-5 above is to increase 
prices to the rates shawr below. 

1. Domestic White Meter Tariff 

Quarterly charge £3.42 

Unit charge day race 2JL65p 

Unic charge nighc race 0.9f5p (unchanged) 

2L Domestic Two-Part Tariff 

Quarterly charge £2. IB 

Unit charge 2.1 65p 

3. Rat Rate Tariff (for consumers with small usage) 

Lighting flat rate per unit 5.90p 

Cooking, heating and motive power flat 
race per unit 3.06p 

4. Off-Peak Tariffs 

Annual charges £32)4 

Rate *C' uni: charge 0.945p ( unchanged } 

Race *D' unit charge 1.105p ( unchanged) 

Race 'O’ unit charge 1 25p (unchanged) 

(These tariffs are no longer available for new supplies.) 

5. Tariffs Five-Forty 

< Fixed Block Tariff, final unit rate I.BIp 

' (Variable Block Tariff, final unit race ... lA3p 

' ' With corresponding changes to other unit rates. 

Night rate (9-hcur) 0.945p l unchanged) 

(6-hcur) 0J4p (new) 

6 . NEW TARIFF 

Domestic White Meter Economy Six Tariff 

Quarterly charge £3142 

Unic charge day rate 2.265p 

Unit charge night race 0.74p 

The above uni: ran* are basud on Fuel coses at £14.30 per tonne. 

Consumers ulcine supply under Agreements or in accordance with the 
Maximum Demand Tariff (mostly large industrial and commercial concern I 
and Public L : gv : ng Terms (mostly local authorities) will be notified individual's 
of the rev sed charges. 

INCREASE OF STANDARD DOMESTIC CONNECTION CHARGE 

With effect From <sr April 1976 the Board is increasing the standage 
domestic connection charge to £70 per domestic dwelling. 

D. A. GREEN 

Secretary * 


O.S45p ( unchanged } 
1 lI05p f unchanged) 
125p (unchanged) 


EDITED BY ARTHUR BENNETT AND TED SCHGETEBS 


• ELECTRONICS 

Philips bid in test equipment 

DOGGEDLY pursuing the liffk In checkins address and read scope with a digitally delayed 
of .becoming the world leader In and write signals in memories time base, which allows an 
industrial electronics, which it f 01 * vetting tracks of disc and observer to preselect for display 
set itself some time ago. 'philips U B« 'memory of a large number of pulses from 

hue thrm.'.h it< Pw Designers have been given a complex equipment providing 

has launched through its Pje wide latitude of freedom in the data streams of -up to 100,000 
Unlearn arm in Britain the layout of the equipment through bits • - • 

world’s first four-channeL port- cold switching, a technique in Mechanical jitter problems are 
able oscilloscope. which the rotary switches on ruled out and the coimter con- 

Designed and built with the «ie front panel control low DC trol can be set to search at dawn 
problems t>r the electronic the commands being to one step every two seconds, 

equipment maintenance cigi- tr * nfifer rcd to reed relays Wlth rh i 

neers fn mind, this 50 Megahertz mounted internally on a basic m enta iheXmMnir 
unit weighs less than 10 ib. and Printed circuit board. This, the ““Its tL rivSPIS ihK 
penults four simultaneous read- wjnm* assert, allowed it to S and^USiw JuS. 

ings to he taken, compared or "£“5* un }* - far rao . re compact 

manipulated in several ways tha a n . ^ contemporaries. K35d2 **nr eood Sfn fUr 

without r^k of error. supp.^Sre^re^^mpac^ C'bJSi'S 

Two differential originals can lic ^ ft immediacy who «« a pair of advanced 

be shown on the display simul- rectifi s ' c |^j n " )•„« “luge feints , f or well under 
laneously and a direct corner- and STahi I E** itthin the 

f 1 .?” switched power supply instrument power rails through This sector of the company's 
allows the unit to be driven a 20 jjj z ^ conV erter. activities has been set a target 

a c_ souj-cc between 100 This j s a major Improvement of 30 per cent, annual growth and 

and -4u voltj, _ 10 per cent. on conventional transformers heat this by a considerable 

Son *? y ° c source frora 100 *° and power dissipation is only margin in the first quarter when 

200 volts. 29 W. it achieved 50 per cent. 

It is intended for use on Simultaneously announced is a Pyc Unicam. York Street 
coding and decoding equipment new version of a 120 MHz oscilio- Cambridge. 0223 5S88S. 

1 

• VENTILATION • COMPUTERS 
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• INSTRUMENTS 

Finds the 
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• VENTILATION • COMPUTI 

Air filter K-fS-rsKTi Adversity 

- cently developed sub-micron 11 j . . 

CQ\rpC h^OT filter of bonded activated carbon. Cf^MC THP • ' ' 

OClVCo liCCl l This filter will remove any sub- OVllO UK/ 

stance down to a size of 05 

fFO MARK II sub-micron air micron. CI/CtpiD 

leaner is a recirculating tjpe Despite its small size, 420 x OyDlClll • 
hat does not depend on electro- 25 mm. and weight of only 2fi , 



This filter will remove any sub- 
stance down to a size of 0.5 


This self-propelled artleoldted 'work platform has jb&t been 
put on the market by the By ..Ryder Division, ot^Easkcr and 
Booth. It has a load capacity of75fl lb, a reafch of 'aver . - 
13 metres and can be manoeuvred by flfl? men working, bn : 


>AlR. dqe£rag' 'systems ; can .be : 

tested, for leakage' during instal- 
._ Iatlon.usfyg'. a self -contained sys- f 
tem put r.;eti. .the market by ff 
. - Airflow Developments . . of Lan- 
castec 1 -Road, . High Wycombe, f 
Bneks. HP2 3QP (0434 25252). 

Hie system is all electrical [’ 

: and -.is, straightforward in use. \ 
There are- iio manometers to be i 
^levelled; - zeroed. 6r topped up ! 

-. with .fluid: and ho calculations to 
be mede front nozzle readings. 

Flexible ducting from ,tiie in- I 
strument is connected /via a ] , 
flange unit Into a sealed-off sec- {! 
tiozr of the. ducting and a "fan .in 
the tester pomps up the sec- 
tion' fo. the. desired pressure. , 
shown on a”gaugei Contained i 
ih-the fl a ng e: is a vane anemo- 
meter With electrical output dis- - 
played' as- flow reading on the 
'tester ’panel. Any reading indi- 
cates '.a leak, the lotatien of ? 
which.- ia founds by Injection of 
smoke:- via a capsule into the \ 
jmpnr air. • ••>■'• 

.‘ The systemiis available for 0 i 
. to 8 Inch -WG at. O' to 55ft CFM or 
.O to l5 fa»Ch_WG. O to 150 CFM. . 
It consists ’’of'' a tester cabinet . 
-weighing about-fi Ib and a-. cylin- 
drical iose-hoi ding -box contain- 
ing tubas. - pipes.' couplers and a 
-himt-fii holder far -smoke, canis- 


ters or .pellets. Weight 34 lb. 
Prlcfe* is rf ; little under £600: ; 


NORTH BEDFORDSHIRE 
BOROUGH COUNCIL 

CfiSO.OOO Bills, maturing on 23rd Jbtkj 
1976 w^re oRered and issukI on 2Xrh 
March 1976 at an average rate ot 
S 31 -64:hs" n o.a 

Tstal amli^at.ons for thu issue 
amounted to £ 2 . 600,000 ana these are I 
the only D.Hs In Issue. 


PERSONAL 


hat does not depend on electro- 25 mm. and weight of only 2.5 *' Boom, it nas a loan capacuy oi i&o id, a- Tcncn m over 

.tatic precipitation. kg it is equivalent to L300.000 sq. EIGHTEEN months after 13 metres and can be manoeuvred by flfa? menwqxking, bn : 

it will remove from the air metres of surface area. The announcing a cod tractors account- the platform. The unit will fold down to a height oF " « r u ih 

ill the common interior pollu- UFO filters air at the rate of' ing system — CON ACS — Bur- 2.3 metres. - '.-v' ' r ‘ : - : *. i- : ' vftm • 

ants such as tobacco c moke, 272 cu. Metres per hour and will roughs Machines has sold its ■- er tDUU --. ■ 

ooking smells, etc., and also therefore effectively keep clean 130th system — a B700 — to Hugh 

^circulate heated air to useful the air In a room of 100 cu. MacRae and Company (Builders), tions include contractors in the putationai: wort .pOMiiinAb’^mi .wfli ^the simpTTcity of its com- 

eveis and considerably reduce metres (3,000 cu. fU. the Inverness building contractor, building, electrical, shipbuilding, out ' tq donHnerrijpl ■ •‘bnr ^ny- riianritnrigiiap^ . ; 

he amount of heating required. In heavily polluted rooms such There is an apparent contra- exhibition and engineering indus- Plans are also advanced. to^ extebd . Fairhurst and Partners are in- 

'osi is put at a third that of as bars, meeting rooms or toilets diction in the success of this par- tries, ranging in size front a tkm- it into the fixli.~ design and valvgd In structural engineerin'* 


THE SAVE THE CHILDREN FUND. fn 
Glasgow Brine are m vvtrale ne 
al a grouia-lloor sfiocvofllce. Pin 
tin anr kind ftrm or Dui'net- man net: 
52 SI. Enoch Square. Glasgow Cl 


CONTRACTS AND TENDERS 

r 


BL^NTYRE WATER BOARD 
REPUBLIC OF MALAWI 
TENDER NOTICE 
PHASE IV EXTENSIONS 
CONTRACT No. 3— 

WATER TREATMENT PLANT 

Tenders are invited for the supply, delivery to site and erec- 
tion of water treatment plant required for extensions to the 
Board's Works at Walker's Ferry and Blantyre. 

This project is financed from UJ\. /Malawi Grant Loan Funds 
and as such all materials imported into Malawi must be of U.K. 
manufacture and assembly and the work of erection must be 
undertaken by persons ordinarily resident or carrying on business 
either in the U.K. or Malawi. 

The Phase IV extensions at the Walker's Ferry Water Treat- 
ment Works, which is some 22 miles north-west of Blantyre, shall 
consist of injet How control equipment,- four upward How hopper 
bottomed clarifiers. Tour rapid gravity fillers with sand. Anthracite 
beds, chemical dosing equipment for pH adjustment, the promo- 
tion of flocculation, and chlorination for disinfection, and an 
extension to the chemical slorago and handling facilities. Ihese 
extensions are to be capable of treating 4 mgd under normal 
operating condtiions and 6 mgd under-maximum flow conditions. 

The Phase IV extensions at the MudI Water Treatment Works, 
which is in Blantyre. shall consist of the conversion of three exist* 
inn vertical /horizontal flow tanks and the provision of one new 
tank for use as reaction tanks for the removal of iron and man- 
ganese. and flocculation, four rapid gravity filters with sand/ 
anthracite beds, chemical dosing equipment for prechlorination, 
dosing of potassium permanganate. pH adjustment, the promotion 
of flocculation and chlorination for disinfection. The reaction 
tanks are to be capable of treating 10 mgd and the filters are to 
be capable of treating 4 mgd under normal operating conditions 
and fi mgd under maximum flow conditions. 

Tender Documents are available from the Board's 1 Consul ring 
Engineers t address hereunder) upon payment of twenly-Sve 
pounds. 

Firm* interested in tendering for this Contract should apply 
immediately to the Consulting Engineers at the address given 
below for the Tender Documents, at the same time submitting 
th» navm«*n* referred in above and ‘forwarding details of their 
previous experience of work of a comparable nature. Tenders will 
be considered only from firms experienced in this class of work. 

The amount of twenty-five pounds will be returned only upon 
receipt of a bona-fide Tender by the due date, or the return of 
all documents. 

The date for the submission of Tenders is Thursday 24th 
June 1976. i 

The address of the Consulting Engineers is: 

Sir Alexander Gibb & Partners. 

Standard House, 

London Street. 

Reading. RG1 4PS. 

UJC. 

and; 

Sir Alexander Gibb & Partners (Africa), 

Delamere House. 

Victoria Avenue. 

P.O. Box 11IW. 

Blantyre, 

Malawi. 


omparable competitive units. where extraction of the air ticular computer system at a over of £jm. to £50m-. 

Ceiling mounted, and roughly would normally be necessary the time when the National Federa- - Burroughs on 01-759 £522 
ell shaped, it measures 420mm UFO can reduce heating costs tion of Building Trades 
'•ameter and 270mra deep. It by over 20 per cent. Because of Employers has forecast gloomy. ' '- 

• fitted with a rose which allows its low power requirement of figures of 250,000 jobless in the O _ 1^. . 

■je UFO to be removed for (in- only 70 watts, and the fact that industry and large numbers of TV! Cl Tied — 
■equenti maintenance or clean- it can be fitted quickly and companies forced out of business. : . .. ^ . 1 0 • 

ns. without the need to dis- simply, the UFO will save more The reason is that the system xL * *1 ' L 

onneet wiring. It is almost than it actually costs in a very enables contractors to produce Tflp ,("*{ \/1 f 

ilent in operation-, collecting short time. accurate and up-to-date manage- l,l 4 v ‘ w * *.*. 

ollcted air from the ceiling of In a recent test the UFO re- ment reports on all aspects of an • . 

he room where it is carried by duced heating energy eonsump- individual contract *o that con- PH P'1 Tlf^PT.^S •' 

nnvectlon. tion in a room of 90 cu. metres tract costs and profitability are ^ ' ‘ 


analytical work- of the .partner- - highway ..a ad traffic engineering, 
- h aad /soil mechanics: Design, 

modei-making -.and analysis 
-will make use of,* new operaUba-Btqdies Relating: to these areas 
system being." davgelijped.^^vArU]. be^ progressively transfarrod 
., Vanan to ■ link,', via . i emote 'tp the new installation. - 
terminals, theassqdaled ; Other - subjects .-/being Con- 

or Fairbiiret / jn'- Ectmbnrgfr sidled, for -computer, application 
Aberdeen. _ Dundee^ afld New- include preparation of contract 
castle, 'with- . Its. _ Glasgow.- ; bead ■ iinnim»nft - drainage schemes, 
office— ^glyihg: the ■staffs. qf rtese water distritruTldh, marine' strnc- 
. subsidiary, .offices study -and -environ mental 

to the computer..- - . This will make studies, :for ejaunpJe. noise and 


r.nvection. tion in a room of 90 cu. metres tract costs and profitability are V1A 6 1UVVA J ' to the com puter. •. T«5 will make studies, for 'example,' noise and 

The heart of the unit is an by 24kW per day (eight hours known at' all stages. 1 Given this EQUIPMENT which.' in its -ffrikl Fatrhurst' (me of. the .flrst Cod'- vibration- Many admmistra.ion 

«ir centrifuye which doubles as heating). information, the contractor .can form- will break new ground In fwltims feh^nenng pr^cteWtt&.'audfianag^ent aspects. of -.the 

i pa f tide filter to remove small Keith Williams and Associates, save himself money by . planning consulting . engineering- practice in Scotland lo’-enjoy.sucfi. cehtS , a-?..flnm*g,.Torganisatioti - inciudtnj 

trains of dust pollen, ash and Brook House. Shifnal. Salop, ahead to ‘overcome problems has been installed by Varian at Tised ■' ^ebmputing ‘fadWties— and^ ^ salaries, costixie. etc-, will aisb 

nicotine tar. The centrifuge pro- (0952 460422). i«u-i„ «• — o 3E5n.a..ff - 


• SAFETY 

Pressure 

_ 1 dravra after about 18 months, to 

VeSScl give time for experience to be 

v VJUV 1 gained with BS5300 _ Work r.n 

j _ ^ J _ _ t pressure vessel standards has 

TKi H T(l been in progress since 1949. 

va a method of vessel categorisa- 

PUBLISHED TO-DAY by the tion has been introduced which 
British Standards institution is permits different degrees of non- 
one of its most Important destructive testing depending 
standards — the master pressure first on the weldability of the 
vessel specification, BS 5500 materials being used and second 
“ Unfired fusion welded pressure on whether it is desired to use 
vessels." . the optimum strength . of the 

It sets out criteria for the material, 
design and construction of the The standard recognises that 
fusion, welded s.teel pressure in some instances it may be 
vessels, large and small, simple possible for vessels which actu- 
and complex, which are used in ally contain cracks to be per- 
the process industries. fectly serviceable. Work at the 

The Institution considers the Welding Institute has made such 
value of this publication to the acceptance possible, 
chemical and petroleum indus- , A completely revised method 
tries to be paramount but the for designing Tor external pres-: 
design methods car equally be 5 “re has been included, allowing 
applied to stnn-rure» such as a choice of solution depending 
the legs of oil rigs, underw-ner on . the degree of analysis 
storage vessels. observation justified by a particular appiica- 
chambers. and even submarines, tion. Admiralty research’ labora- 

Work on the standard has been 

in progress for over five years. Launchm* the publication. Sir 

and attempts were made to keep Qe^ e^Ick ^' V ? ^ l, e^ : 1 . c ^ a ^ ^,1Q K ,ll 
in step with relevant develop Bs ^ h ““*d. that -to-be of. 
ments in the International Ta ue ^ards must be nsed- 
Organisation for Standard isa- relevant standards existed for 
tion (TSO). This meant some the at Flixborou?lL.buthad 
frustrating delays, as the pro- ? ot been applied. If they had 
posed international specification “ ?en disaster would not 

ran into difficulties which have have occurred, 
not yet been resolved, and it is Almost compulsory reading for 
not now certain when an inter- pressure vessel designers and 
national standard will appear, manufacturers. BS 5500 - costs 
BS 5500 incorporates interna- £12.50. hut for £15 the buyer will 
tional thinking as far as receive updating material . and 
possible. code cases which appear within 

Since sections covering non- a year of publication. From BS1 
ferrous metals are not yet fully Sales Department. 101. Penton- 
developed. the new standard viile Road, London Xl 9XD. 


likely to arise. • • the Glasgow head office of- con- one of, Xew.thsrbnghont Britain^ -. be reorganised ihto a form 

CONACS is applicable to the suiting civil engineers, W. . & ThJjt : dperot^ig -System' will : suitable rdr iundting by . the in- 
accounting requirements.. of any Fairhurst and Partners/ :'*V‘ "run^h / vlrtbai;: memory .rtbile- 'sfaillation, V 7, . 
company manufacturing . or < YFbc system— based -o» a YaiSan ^shatln^. j^Iig.. --particularly. . Vaxian— et Waiton-on-Thames 
smprsprfpc nn i v '' t»e i'am p 9P t i supplying a service on a con- 71 proctoaor— is^£adually raknvg 1 appropriate to eivil engineering 28971, Russell House, Molesey 
and K 1515 Partsl ’ and > Actual bans. Current instal la- over most of -the routine com- app<ti<^asl6g^: ^jfa^^:;^ , j sat6Tt-bTO/rtaa3±ies. 

These standards will be with- 1 " - vr «• 


y*--_ 


HANDLING 


port of bar enterprise Slipper pad 


Port c! Bar Enterprise — Bar has oolamed a loan from the 
International Bank fur Reconstruction and Development of Wash- 
ington for expansion of port capacities. Procurement of equip- 
ment which is subject of this international competitive bidding 
shall be earned out out of the proceeds erf ti.s granted loan. 

The enterprises from Yugoslavia, from member countries 
of the International Bank for Rocons Unction and Development 
. and from Switzerland are entitled to participate in *hi* 
competitive bidding. 

TUB PORT OF BAR ENTERPRISE— BAR 

announces ^ 

PUBLIC COMPETITIVE BIDDING 
■ for manufacture, delivery and erection of general cargo hand] big 
equipment. 

The equipment consists of the followins groups: 

. L Port 40 Mp Container Crane. Altemativeiy Port 35 

Mp Electrically Driven Portal Crane Unit 1 

Port Electrically Driven Portal Cranes, capacity- 

front 3 Mp to S Mp Units 3 

2. Fork Lift Trucks, capacity from 2 Mp to 35 Mp ...... Units 25 

3. Mobile Cranes, capacity from 10 Mp to 15 Mp Units 2. 

4. Koad/Hail Tractors Units 2 

5. Tractors, capacity from 50 HP to 80 HP Units 10 

6. Trailers for internal transportation, capacity 

from 10 Mp to 35 Mp - Units 30 

The bidder may offer supply of equipment from 1 to 6 or 
only supply of particular group. 

Deadline for manufacture, delivery and erection is July L 
1977. 

The bids shall be received in Port of Bar Enterprise, Con- 
struction. Department. Bar not 'later than May 17, 1976. by 10 
o'clock local time. Opening of bids will be carried out on the 
same day at 11 o'clock. 

The bids shall be prepared in compliance with Contract 
Documents which may ue obtained in Port of Bar Enterprise. 
81350 Bar. or in Branch Office of the Port of Bar ‘Enterprise, 
11000 Belgrade. Sremska Street 2. after made payment of Dinars 
5.000. — to current account N’o. 20130 — 801 — 11830 with SDK Bar 
for local bidders, i.e. USS 350 to foreicn exchange account No. 
20100 — 820—37 — 3200 — 000/25 with Investment Bank of Titograd 
for foreign bidders. 

Ail information may be obtained by tele p bo no 085-22-022 in 
Bar and 011-635-288 in Belgrade. 

The Fort of Bar Enterprise will take decision on selection of 
the most advantageous bidder within the period of 90 days. 

PORT OF BAR ENTERPRISE. 


pumps 


A NEW concept in hjdraulic 
pump design has been evolved 
by the Vickers Research Estab- 
ILshmenL and developed by the 
hydaulics division. The PQ63 
Dynapad pump is the first of a 
range for most industrial and 
marine applications. 

Dynapad is ah axial piston 
pump embodying elastohydro- 
dynamic slipper pads. The pads 
are novel in that they operate 
by elastic deflection, and offer 
advantages over the mure con- 
ventional hydrostatic pad. of 
strength, reliability and mini- 
mum volumetric loss. The rotat- 
ing steel cylinder barrel contains 
a ring of bearing pads which 
work on the same eiastobydro- 
dvnamie principle, and result in 
the stable formation of an oil 
film, even at very high loads. 

A fixed clearance retraction 
mechanism is used to maintain 
the slipper pads on the tilt plate,, 
and this, coupled with the high 
strength of the piston' slipper 
connection, gives the pump open 
suction capability at speeds up 
to 2.000 r.pjn. The tilt plate is 
supported by large area, low 
friction bearings, and is posi- 
tioned hv two control pistons to 
a maximum swash angle of IS 
degrees. 

" Displacement is 756 cu.iri./rev. 
At the rated speed of 3,000 r.p.m„ 


it will deliver over 40 g.p.tn. al 
maximum displacement. It will 
run continuously a; 5,000' p^.i. 
with mineral oil. and to peaks 
of 7.5(8) p.«.i. 

Vickers. South Marston Works. 
Swindon, SN3 4RA ( 079382 324J). 

• CONFERENCES 

Grinding 

control 

display 

PRECISION Grinding, and an ■ 
associate marketing company, 
Alexander Precision; are bolding 
an ** open house ’■ in Leeds, to 
show its range of “PC” on- 
machine optical i aspect fbo 

instruments and “Alexander” 
hydraulic and pantograph die- 
sinkers. engraving machines and 
hand duplicators. 

Demonstrations will be given 
of aspects of optically aided 
grinding techniques, diesinking, 
.mouldmaking, spark erosion 
electrode manufacture and 
general engraving. The “open 
house” will be at the premises 
of Total Mechanical Handling, 
corner of Bridge Street and 
Byron Street, Leeds, from 9 a m - 
5 p.ih. from Monday April 5- 
Friday. April 9. attended. to 7 ■ 
p.m. oo Tuesday and Thursday. 

Details from Precision Grind- i 
ing. Mill Green. Road. Mitcham 1 
Junction, Surrey CR4 4TX 
(01-tHS 9461). 



. . - Just window shopping? Maybe.. . . . . r. * 
But you'd be surprised how many • > ‘ . 
beautiful clothes arid, textiles could. rightly : ... 
carry. the label ‘‘Created from.Bp Chffiri.icais, h 
Yousee. BPChemicals.ar.dits . 
associated companies are one.of the biggest .. 
suppliers of chemical intermediates to the ♦ • • 
• fibre ancf-teuile industries. 


• Phenbi for.hytori.Jter^opitHleforacryiics. 
Acetic acfftend acetonelor ceHulose acetate - . 


Chemicals for every fype^ofrnanfnade'fibre- 
that the big names in fashion have to choose 
. from. An&the laser ones too. for thatTnattec . 
- fothe(tey^^ay;BPCtemicalsis.nevec.-' 
faraway. ,t J v ' 


BP chemica ls 
















Elections Felixstowe port takeover 




-«Y JlSriKiONC, PARLIAMENTARY CORRESPONDENT 


^BEITAiTTS : trade ' recovery has Mr. Shore outlined Iris three " We see them -as part of a 
Mgun:-. Mt: yelfr Shor^ Trade objectives: 'an expansion 'of the general economic strategy. We 

■■ Se^ret^ry, assess^ g tae_evidence world economy in which all do not believe the kind of market 

for this^ iirthe Commons last countries could share; efforts to mechanisms suggested time and 

ensx,re that markets world-wide time aga j n » this House will 

’vJU IvlU til fieationr that; financial statesman- remained open to U.K. exports; ever set British caoitalism out 

- ship wouW be required to ensure and British goods , and services of its crisis." P 

■ a worldwide ^economic, upturn, remaining" competitive.' 

: - M The^ndicat Ions’ - ace that we "World, trade this -year will Mr. Tim Renton, an Opposition 
. achieved last yCar-mt increase in undoubtedly grow. . .There are trade spokesman, said there was 

exports to .. OEEC ' "■countries even more favourable prospects dissatisfaction in that Mr. Shore 

larger than that .of any other for 1977. " paid lip-service to ahti-dnraping 

arantty^ the MSaiste: told MPs. ' “But the underlying problems but produced- nothing new or 


to State 
Boards 
bid fails 



survives 



Ir .■ 


^li 


;^s|g 

1 " . New opportunlties^were open- of financing balance of payments special. 

il;,l4U«lUVV deficits globally, and. redlstnbu- Mr . Renton said he was com- 

.. - ■: ...vWittagmneBtin that'Bntam had tion of surpluses within the mitted to free trade but Britain 

wy Hodson. . . more ^ag . ?»ld he^^aiare of OECD area/remaitt" It was vital should investigate all types of 

ltiUiiL:* world trade: Over tte past 12 there should be satisfactory non-tariff barriers, quality stan- 

!(^DN.-nf 4he^Natiw3sJ inonths.^.-.: : - •- rt- ' machinery. to combat “disruptive dards, -pollution^ controls and 

toard In- dismissi ng. .Mr, t^-K-eaportewere now begin- imports." Provisions in GATT safety regulations These were 

• ShOi^ .said in a were not satisfactory and the the devices used by other coun- 

^ deba te - on ;, trade. .Major Government wanted new znd tries nominally committed to 

T or ! exporters .wereloofcihg-Tor an more effective' provisions. free trade, to protect themselves 

Wt?ed ; Iod 4 rtne|rWas,aot Upturn, to .. th* :?oIu»<*f their It had been disappointing to ^ ' 

.House of expnrtg this.year <S someU) per see Britain’s share of trade wilh to ^V^£^ kins \P“ d w S £ cre ‘ 
ins/ Lthe CoipmUtro. bf cdnt.\ ^ - - the Common Market fall off for Trade, said: “Webave 

' , '^reported yfpte&yL -* -Turning : to;. iabopiC back- during the last two years. “We t0 .Proceed within the inter- 
commitieeeyonerates'Uie-bc^chers. who' have p^ged the must direct far greater efforts and th ? 

concluding . that : there Js lo^posjtion of' : seleetive "import into the EEC.’’ - GATT anu-aumping code. I can 

. SjSation .that Air. ;. Grim - controlg.Vfte stressed the ini- Mr. Geoffrey Dodswortb (CL, ”°. U9e V 1 -* 1 ** *9 ns 

' ^treatment 1 was' adversely parlance of ensuring"' that world Hertfordshire S.Vf.l said there JK , i t L Um ^ ln * ac “ v *“® s 

Kby- bis having -been ' a markets' remained open-'. “The was an opportunity for Britain ln 85 HexiW e a way as possible 
t''before ParIjanieiit -..-' -emphasis ' must,- be on the to develop the "sale of h«*r ?°, as 1 '£ e raaxiraum 

JKrimBhaw was - declared expansion, not the refetriction of invisible export services in the “‘P to applicants. 
ant 31 ® January i «75 ^°rid trade," .declared the developing nations of the world.. It was the job of the Depart- 
• B+rinv at an *fto/stert . . v ; •' Calling for import controls, meat to prove a ease of dumping, 

rJrSZ th^ mfShoR- ... , ~ Mr. Rod- Thomas (Lab.. Bristol but he added: “Wo cannot do 

d- ‘ roof \unn^r a nd O Yifoli ofi ' N.W.) said: “We do nor ask this on the basis of allegation, 

a . T r KCwll^UOB:. for them as an end in themselves, hearsay or gossip. We have to 

innwWdnn ; 9 m/m<i-»PE ' Wi » ■ . v . neither do we want them on their do so on the basis of some 

apprehension among. MPs Mr, Terence Higgins, opening ovm factual evidence " 

hers -that his redundancy the discussion frnm Jthe 'Qpposi- own ' tactual evidence. 

' Ttfiva VAOilta^ .' fmrft hiC. ^^T ti-ix* -.t j u. 


have- resulted -- from his, fieri - front ben ch^.' shared Mr. 

-^evidence .to the^ Select shore's view.: .-.Iinpoift -.controls 
.ttec and the quwtioff was wodW inyjte retaliation’ from 
: ‘ w nether ; a ..pr®ri^ c c J r oitrr.o»ereei5:' con^etltors, the 
oentaxy . prmlege - bad.-»go l? spokesman pointed n :out 
. i >. ‘ ' :HIr. Higgins also warned that 

Committee of -.Privileges .the!, growth' of" the -/Russian 
■InortB thal Sir Derek Ezra, mjcrchant fleet .jffhich„'was sub- 
NCB riiairman,. '-. stated Sidised and operated' af r cut rates 
lyociJIy that Mr. Grim- eoutd jeopardise Briteln. - 
fad riot been dismissed for. He a?ked for more details of 
evidence to the --Select the' terms of -the export credit THE LABOfTR PARTY National 


Labour NEC rejects 
re-selection plan 

BY PETER H0JNESSY, LOBBY CORRESPONDENT 

. . ... IE LABOfTR PARTY National Their Cabinet colleague, Mr. 

fttee'ln a manner critical agreement 'between 'Britain-, and Executive Committee -yesterday Reg Prentice, Minister for Over- 
gsJSjanL . RiuKSa* There .was no reaato why rejected^ by 14 votes to 11 a seas Development, is currently 

submitted - a ^ e exact terms Should: not be motion calling for Labour MPs in difficulties with his con- 
^rif to' Gib Select Com- mfl d e available. . . to submit to re-selection by their srituency party in Newham 

fSff-wfcicfcbe -cla i med 4 bat - .-“The., present Govertamenfs constituency parties prior to a North-East, which has asked him 
'had- been-, punished’- and Policy on Russia, on both exports General Election after the pro- to stand down at the next elec- 
<fied* because " of his and Imports, is in wry jserious posal had been roundly criti- tion. Mr. Prentice is fighting to 
'jet '; • ■^yvT'-'L - *•/■•••’■ ■' of reappraisal :■ If is not dsed by the Prime Minister and reverse the decision. 

- tbmniittee of Privileges. advantage of Mr. James Callaghan, Foreign Mr. Foot argued that reselec- 

.. ^rs.aghan MtMjSS SS .SlS-Si* 

dc unionists, to sit 
-management com- 
mittees. 

,n,08s as a ortage. peiween me infiltration by outside groups. _ _ . . . ^ . , 

.-applied;, some suppiemen- common Market , and other Though he did not mention the 7116 afsn YOled 10 defcr 
c° unt ries, induding the TfeS. and ranie " Mr. Callaghan was under-* , 7 8( ^ utl . 0 1 n submitted by Mr. 
. Grimsha«r provided .the :j apa n. .. • stood to have in mind an Nick Bradley, chairman of the 

ftteq with ^statement Mr. Shore riksured-Mt Higgins organised campaign by Trotsky- Party Young Socialists, 

ftri^ncconut of Ins -under- that he took sUch initiatives in ites attached to riie newsDaoer cntJcal of the Governments 

■ugiflf .<dV:#e:NCB;^ as were avatiable to MWtonL P P VLTiite Paper on public expendi- 

xl to fledhre him'vteuuh; him. Britain had to spend about Between 30 and 40 new mem- untD.its next meeting. 

.- t V £10bn.a year on importa to .feed j, ers on t he general management A motion calling ort-the Labour 

t night M.JVCB spokesman. her . 55m/ people, and;- omain conim ittee of a constituency movement to boycott the forth- 
-hl^yras Qie fqurtb inv^i- essential raw^ma^naJs aud.toel- rtv change its entire coming visit to Britain of the 

i.;mto:?aR 9 gatipns hy Mr. “To . .pay tor. tins absolute com p le xion. “Bed and break- President of Brazil. General 

NCB. Ha .nftpMMiltv- and • there are many * 


ihav*- against the 






He necessibr. and there are many fas1 •• constituencies with Ernesto Geisel, was passed by 

rapidly changing populations 12 votes to two with Mr. Mulley 
particularly vulnerable. . and -Mrs. Shirley Williams, Sccn 

Callaghan was. supported retary for. Prices and Consumer 

by Mr. Fred Mulley, NEC chair- Protection, voting against 
man and Secretary for Educa- The NEC voted unanimously 
tion,' and by Mr. Wilson, who to press the Government for 
said there was- evidence to sup- action on a motion it passed lsst 
•port the view that outside groups month recommending that the 
were attempting to infiltrate the state should obtain a stake In 
Labour Party. Mr. Cledwyn agricultural land by permitting 
Hughes, chairman of the' Parlia- the voluntary transfer of owner- 
mentary Labour Party, also ship of farming land to an agri- 
indicated MPs’ concern about tbe- cultural Land Commission as a 
proposal in a letter to the NEC. means of paying capital transfer 
T3ie motion urging reselection tax and the proposed wealth 
was -introduced by Mr. Ian tax. 

Mikardo. a leading Left-winger The NEC -also decided to c on- 
and MP for Bethnal Green and vene a special meeting of its 
Bcw. He was supported by Mr. organisation sub-committee on 
Anthony Wedgwood Benn, Sec- April 6 to consider the party’s 
retary for Energy, and by Mr. response to the Government's 
Michael Fool, Secretary for Green Paper .on direct elections 
Employment •: to the European Parliament 


THE COMMONS yesterday, 
rejected by .11 voles a Bill' 
..under . which, nationalised 
industries' Board members 
would be elected rather than 
appointed. MPs voted 144 to 
133 to re T use Labour Left- 
-winger . Mr. Bob Cryer 
{Keighley) leave to introduce 
his Nationalised Industries 

(Election of Members) Bill. 

Mr. Cryer bad claimed the 
Bill sought to carry out part or 
(he Labour Party manifesto 
pledge to implement Industrial 
democracy. They had not 
. achieved a system of admini- 
stration in the nationalised 
- industries which gave the work- 
people "an involvement in 

control.” 

Mr. Cryer referred to the' 
high salaries received by a 
number of nationalised in- 
dustry chairmen, and said: “My 
Bill would be the first step 
towards rectifying tins dispen- 
sation of patronage and ensur- 
ing that the system or selec- 
tion and appointment is clear 
and open.” 

If given Government sup- 
port, he claimed, the Bill could 
provide the means of obtain- 
ing a replacement Tor Sir 
Richard Marsh as ebairman of 
British Rail “ democratically 
instead of autocratically.." Mr. 
Cryer. said (hat many existing 
Board 1 members were unable to 
devoale- their time to ibe in- 
terests of the nationalised in- 
dustries. and added: " We need 
leaders in the publicly-owned 
industries who are not there 
merely because the money is 
good . and they have the 
approval .of the Minister, but 
because they believe in public 
ownership and the democratic 
control of Industry." 

The only way that could be 
achieved was if they had a 
sense' of responsibility to the 
workpeople through being 
elected by them. 

Urging rejection of the Bill, 
Mr. Teddy Taylor (C, Calhcari)-. 
complained: “This is a foolish 
Bill. We certainly do not want 
to add to the nation’s problems 
by Inflicting this on our Slate- 
owned industries." 

He said: " If there Is anyone 
who needs protection against 
exploitation by ' the Stale- 
owned industries, it Is the con- 
sniner who is sick and lired of 
nationalisation which always 
means higher prices, less jobs 
and poorer sen ice." 


' - BY JOHN HUNT 

THE PRIVATE BILL which, im- “No one can seriously suggest “ Felixstowe is a national asset 
plements the agreement for the to-day that we are dealing with and it is far loo important in 
British Transport * Docks Board s willing buyer and a wiping remain in private hands— hands 
fo afcquire the port of Felixstowe seller. The vast majority of those now belonging to a single ship- 
— the largest UJL port .stil] most closely affected by the pro- ping company. If this Bit! is 
owned by a private company — posed Dock Board’s take-over passed, ownership will have 
was given a second reading in don’t want it. it is their view moved lo a responsible and sue- 

the Commons last - night- by a that should be treated as over- cessful public body." 

baa'jority of 2? (264:238). riding in this debate." From he Conservative benches. 

Labour- MPs hacked the Bill The shareholders, he said, Mr. Keith Statntom (Sudbury and 

and argued strongly against the could hardly have made their Wood bridge* supported the 

.counter-bid from European Fer- views more clear. They had European Ferries’ bid. He 

lies which has now been accepted voted overwhelmingly ir\ favour declared an interest saying that 
by over SO per cent of the share- of the counter-bid by European he bad I.SQD shares in the 
holders, in the Felixstowe Dock Ferries and against the present Felixstowe Dock and Railway 
and Railway Company. Bill. In addition, nlany-' of the Company, and had accepted th’c 

Tbe Conservatives just as users of thp port were- against European Ferries offer for them 
strongly opposed the Bilk and the take-over and some had said _ • 
maintained that the shareholders that they would pull out if the IjICniTlfi VP 
of the company had made it Bill went through. */43IU|HlrC 

■ abundantly clear that -they At" the moment, he said, ** I wish to speak against what 
favour the European Ferries bid-. British Transport Docks. Board I consider lo be a straighlfor- 
The Tones were bitterly against ran 19 ports and had 25 per cent, ward nationalisation measure a 
.the State-owned coneenj acourr- of the market whereas the Bill disruptive measure, a confisca- 
inf what they see as a flourishing would give them 30 per cent, of tore measure." he said. " It is a 
private port built up by free the market. " The biggest of the measure which will not advance 

en T -^r“ e hv mairirlre nF at P rivate „ d ? k c ? m ’ b>* «°la the well-being nf the 

c 223 - 17 * 1 ) the r*S?fon a SJh«S paI !. ,es ^ 1° ^ J^Uxstowe goes port of Felixstowe, its employees 

S' JiJeStaE ”f mM*y B “ rt * vcrH.b, 

H 0 e „se EU1 WaS , Mr , To f ” 1 Bn,d |r > - parrfiw ail too oC 

“r- ■'»'>? Gilbert, Transport to Ml »a' iUVanrt' •■ d *° ” ' he iuns,,: 

- ha ? en, Pb as,sed that a n. attempt to use Parliament to Accordin'’ in Mr Firinn 

iKSfbS s h r Fe°,st ktss n r 1 • 

the British Trflnsnnrt DorW S n-LVlZ"^ .S? 3 former director of the Felix- 


’sssa.ss at 

.•edding” he doolarfd. ^ c h?i™"Ttho iJfbiw Party b >' “» Dotl " BoanI w.mld he 
The take-over made good anc j president of the Transport 
sense. Felixstowe would gain salaried Staffs Association, 
from a merger with a larger alleged that European Ferries 
organisation which had a record had "gazumped the Docks 


of success, financial strength and Bo ard by acquiring over 80 per f h °i de " pp wh h ° v have not 
experience. For its Part, the cent of ^ shares in FpHxstnwe. }J e , ° t ^ er bj ’ European k e 
Docks Board would acquire a -j> 0 0 f •- Nol lrU e*» f rom «»al they should do so bi 


maior outlet qn the East coastl 


the best course to follow. 

He told MPs: “ The directors 
have said to-day that they recom- 
mend all those urdinary share- 
accepted 
•'errics 
before 

_ . . - , - 4V the Tories, he said that the direc- IjP™ f. an ,u md * v,dua l mem- 

The basic question was whether lors of lhe dock company bad f b ^f. s °I. l , h ® Boa rd have said 
the port should be controlled hy Mid ^ the hid by the Board to-day that they themselves arc 
the Board or by European was in , he best ime ^sts of the so - u Thp Board has gone 

Ferries. “The answer must be port , the surrounding area and back on whal lT originally .said." 
the Docks Board." the employees. Mr ; Kp n Wretch' (Lab.. 

__ _ • , ' * He pointed out that the main Ipswich) complained thar Eurn- 

Maionrv business of European Ferries P°« n Perries was playing pnliti- 

1 . 1 was shipping. “ In my judgment. ca ‘ ducks and drakos'with the 

He added: “If we take into and in the judgment of a lot of future of the port and that their 
account the Government’s better-qualified people, it is a intervention was noi so much 
intended reorganisation of the bad thing for a single port-user irresponsible as thoroughly (Im- 
port's industry’ it must make .to be in control of a port This reputable, 
better sense for Felixstowe to is emphatically not in the We alleged thal European For- 
lorn now with the Docks Board national interest." ries had offered Ordinarv share- 

rather than go it alone with The Docks Board, he said, was holders who 'had arcepted their 
European Ferries for a year or not a “ frail, flagging, incompe- offer an extra 15n for each 
two when it will, in any case, be tent, inefficient public organis- Ordinary stock unit of the Felix- 
taken into public ownership." ation." It was a highly successful stow" coranany within 21 days of 
Mr. Norman Fowler, shadow undertaking with ah excellent the Bill being withdrawn nr laps- 
M Lnister. for Transport, declared: record of -profitability. ing. 

Obscenity law 6 defective ’—Peer 


Why?,B£eause wfe y6u_^^der f -fntar : - 
'mediates fprtexfa'ies^P-Qtierniipafe isprcifcably. 
already, top 6f^uflBt'’Riafs>Thy we'repnepfthe 
■'biggest supplie'rs in Britaffi; " 



r r^fe.^kctdsety with 
products to 

' ste^ftl rar^ fs ififeays 6etr^:ffnpmved: And all 
_.pur custdm^St^^^in. r . . 

_ these 

s wSappen. iki&v n| po^fion^provide 

Year in, year out 

Because BP Chemicals is a ttnk in 
>11$^ . 

prxjdu'ctioatransjwrtation. 
.raini^t^htte ciacWpg. . . and ehsacais-and 
plastitefprypu;: , •>■■■ 

Thafsypgrinsuiarice Intimes^f shortage. 

- ' • Why ndt^ gefih tout ti with BF^Chemicals 
today: Phofi£Oi-629®6? aaciaskfoF.tfte'Sales 
Department They mexpecting youhcall. 

Vfe’W.lwwe someone round in no time, ready to 
talk speciiicalion, price anddfilwerivAhd the. con- • . ... 
truing availability of the raw mateciafs which are 
essential to your busmesi fio^and longterm. 

BP '’nernic^!5 J ipUinva*jf>rtdl Ln nil j j. -. ■ 

-Dtvurrihio.: rtpus^Mavtair Place, Ficadiii;-. Ldh<joi\yjX »jAiVj ' . 

BP chemicals 


;A LAW that could not find the 
.Linda Lovelace book obscene 
must be defective. Lord Nugent 
of Guildford told the Lords 
yesterday. 

In a debate on the obscenity 
laws. Lord Nugent said: "To-day. 
when -great efforts are made by. 
all of us to protect our environ-' 
ment against physical pollution, 
it would really be " inconsistent 
if we took no action on this 
threat to pollute the moral life of 

THE GOVERNMENT ', has °“ natAon * 
rescinded its instructions, that £*, p ™ ?!’ njJSTin L™ 
passports should be withheld defi “tl,nt StJ LS P Sr 

from British mercenaries travel- ? r ba J ^, e , r al ; 

Jins to and from Angola. Mr. instead, it should be left for 
David Ennals, Minister of Stole, J“" es 10 dec,de what * as 
Foreign Ofiice, said in a Cori\- obscene. 

mons written reply yesterday. There was a loophole which 
Confiscated passports will be\allowed lawyers to claim that 
returned. 'certain types of obscenity were 


Passports ban 
lifted 


for the public good, because 
material like the Linda Lovehce 
book had “a therapeutic vaittc 
for patients suffering from. sexual 
disorders." But this was relevant 
only to those who were abnormal, 
not the whole of society. 

Lord Soper (Lab.) said it was 
likely there would he a baste 
imbalance in the background 
and life of those who were n*n- 
stantly bombarded with sexual 
invitation. “There is an intimate 
and well-recognised relationship 
between sexual frivolity tnd 
violence." 

In a maiden speech from the 
Ooposition front bench. Lord 
Carr or Hadley, a former Home 
Secretary 1 , called for a reimro- 
duclion of a Bill dealing with 
indecent public display which 
was overtaken by a general elec- 
tion two years ago. 


Lord Harris, Minister of State 
Horae. Office, said there had been 
a significant movement in public 
attitudes towards ivhat was 
obscene. “ One only has to look 
at the content of some of our 
popular newspapers and. indeed, 
some pf our quality newspapers. 

It bad been claimed that lhe 
law’s of obscenity were wb illy 
ineffectual, but statistics of 
convictions did not bear ibis out. 
In 1973, tbe latest year for vnirh 
figures were available. 251 
people were found guilty of 
offences under tbe 1959 Act. 

Lord Harris said that the 
Government did not rule out lhe 
possibility of reforming tin* ltw 
and would look carefully a; the 
question in the light of the con- 
clusions of the working party on 
vagrancy and street offences. 


Chief Whip Smith quits 
for medical reasons 

. BY PETER HENNESSY, LOBBY CORRESPONDENT 


MR. CYRIL SMITH, resigned 
last night as Liberal Chief Whip, 
for medical reasons. He will be 
succeeded by Mr. Alan Bella, MP 
for Berwick-upon-Tweed. 

_Mr. Jeremy Thorpe, leader of 
the Liberal Party, said after a 
meeting of the Parliamentary 
J party that all bis colleagues had 
[made dear their desire 'for Mr. 
Smith to remain in the post and 
that' they greatly regretted bi? 
decision to resign. 

. Mr. Smith has recently oeea m 
hospital with a stomach com- 
plaint His doctor has advised 
hizn to lose 10 of bis 27 stones. 

“ It’s a question of stoking-the 
boilers," Mr. Smith said. On his 
diet of salad, meat and cheese, 
he Was too tired to work the 16-’ 


hour day required of a Chief 
Whip, although he would remain 
as tne party spokesman on em- 
ployment: 

He reaffirmed his view that 
tbe decision taken in his absence 
by his fellow Liberal MPs last 
week to postpone the election of 
a new leader until after 
the party’s Assembly in Septem- 
ber was the wrong one. But 
he added it had been democratic 
ally mken and be would abide 
by it. 

Mr. Smith said reports of ten- 
sion between him and Mr. 
Thorpe had been exaggerated. 

. Mr. Thorpe said if candidates 
came forward. 1 he expected 
leadership contest to take place 
in October or November. 


Minister urged to think 
again on referendum 


-FINANCIAL TIMES REPORTER 

CONSERVATIVE and Labour 
backbenchers representing 

English constituencies joined 
force*. in. the Commons yesterday 
-and,- with support from Mr. 
Russell Johnston <L., Inverness), 
pressed the Government to think 
again about holding a nationwide 
referendum on its devolution 
proposals .for Scotland. 

.In r- cautious response. Mr. 
Harry Ewing. Scottish Under- 
secretary, repeated that it was 
not -part of Government policy 
to stage a referendum on Ibe 
issue. But he gave an assurance 
that the demands for it wore 
being taken seriously. 

„ Mr. - Tim Renton (C., Mtd- 
; Sussex) highlighted the fact that 
there are more Scots resident in 
England and Wales than- in Scot- 


land, and called on tbe Govern- 
ment lo lake their views min 
account before going forward 
with their “ half-baked " 
measures on devolution. 

It was Mr. Johnston who 
pressed for an assurance that the 
Government was taking the 
possibility of holding a referen- 
dum seriously, and tbe Minister's 
confirmation that tbis was .the 
case was welcomed by Mr. Eric 
Hcffer (Lab.. Walton) who urged 
-that the matler .should be con- 
sidered at Cabinet level. 

Mr. Ewing told Mr. Heifer. 
“I respect the views you hold 
and members of the Cabinet will 
read your remarks. We do take 
the issue of a referendum 
seriously and what l am saying 
is that it is not part of Govern- 
ment policy on devolution.** 


EEC summit pressure 


THE GOVERNMENT was urged 
yesterday to say after the second 
ballot for the Prime Minister's 
election on March 30. who' would 
be Britain’s representative at 
next month's Common Market 
summit in Luxembourg. 

"Matters to be discussed at tbe 
summit are of great importance, 
far too important to be Ifft to 


the party games of the Labour 
Party," said Mr. Douglas Hurd. 
Opposition spokesman on 
Europe. 

Mr. Roy Hatlwsley, Foreign 
Affairs Minister of State replied 
sharply that the election -pro- 
cedures would make absolutely 
certain that Labour did not have 
the sort of hiatus that Mr. Harold 
Macmillan had created in 1963. 





East Rand Proprietary Mines Limited 


( Incorporated in the Republic 0 / South Africa ) 




The following is from, the statement by the Chairman, Mr. R.* S. Lawrence: 


Last year was once again a difficult one- for the company. 
Not only did lhe mine experience a shortage of Black 
underground labour throughout the year, with a conse- 
quent falling off in tonoage milled, but it also suffered a 
marked increase in costs not matched by increases in tbe 
gold price. ' •? 

As a consequence of the lower mill, throughput gold 
production fell by 1 992 kilograms to 1138S kilograms and 
although the average price received for gold sold, nl 
R3 634.32 per kilogram (approximately 3130.00 per fine 
ounce) was some ti per cent higher than m the previous 
jear the total revenue from gold declined by about 1» per 
cent to R41.4. million. 

As in previous years the main increases in costs came 
under the headings of White and Black wages. Mores and 
materials, services and equipment, and total working costs 
rose by R5.6 million or about 16 per cent to R39 million. 

FINANCIAL RESULTS 

The working profit for the year, at R2.4 million, was 
about R10 million less than that achieved ! n 1974. Other 
income (net), amounted to R585 000. The company, which 
bad not received State aid in 1974. again qualified for 
assistance in the year under review. After taking . to 
account an amount of R4 172 000 received by way of state aid 
and RS2 000 provided for taxation on non-mining income, the 
profit available for appropriation amounted to R7 083 000, 
or almost R3 million less than in 1974. 

Appropriations of R6 014000 for mining assets and 
R1 38R 000 for dividends Equivalent to 35 cents per share), 
exceeded distributable income for the year by R317 000. 

This is reflected in the decrease in the retained surplus at 
the year end. 

OPERATIONS - 

In an endeavour to counter the effects of lower produc- 
tion brought about by the reduced labour force, manage- 
ment concentrated operations in the higher yielding areas 
nf the mine for much of the year. As a consequence th-re 
was an improvement in yield from 5.7 grams per ton 
milled to 6.0 grams per ton. However, as the labour force 
improved from a low point of about 42 per cent, of 
requirements the average grade of the ore delivered to 
the in ill declined as operations were once again carried 
on in the areas of lower payability. The labour force bad 
increased to 79 per cent of requirements by th* year "end. 
Although the steady improvement in labour availability 
permitted increased production it -was not possible to reach 
the desired operating levels and tons milled, at 1898000 
tons, fell short of last year’s achievement by 448 00U tons. 

CAPITAL EXPENDITURE 

A policy of restricting capital expenditure to projects 
essential to the maintenance of current operations was 
pursued during the year under review and very’ little work 
was done on the longer term protects such as lhe Far East 
Vertical extensions. 

The main pump station on 24 level at the South West 
Vertical Shaft, required to pump to surface tne water which 
will enter the workings from defunct mines, should be 
completed within the next few months. The' high density 
sludge treatment' plant needed lo render the unttergreund 
water suitable for discharge into public streams will also be 


completed in the near future. Tbe total expenditure on 
pumping and treatment facilities will be in the region of 
R5.3 million of which RI.6 million was expended in the 
yeir under review. An amount of R2.3 million remains to 
be spent in 1976. 

The sum or R1 million was appropriated from the 1975 
profits for ihe construction of lhe new compressor station at 
tbe South East Vertical Shaft. Tbe completion of this 
project will Improve compressed air pressur -i and drilling 
efficiencies in tbe eastern portion of ihe mine. Expenditure 
on the progressive conversion of further portions of -the 
mine’s electrical equipment lo Escora power and the 
improvement of the aecuramudation for our Black em- 
ployees continued. Expenditure totalling some R430 000 
will be incurred during the current year; R237 000 on 
conversion of .the eJecLrical system and R1H300C on the 
hostels for Black employees. 

For state assistance purposes, the Govern nieni Mining 
Engineer has power to exclude certain categories of capital 
expenditure. In terms thereqf capital expenditure incurred 
bv the mine during 1975 not claimable as a cost ior slate 
aid amounted to R366 000, or 7.0 per cent uf total capital 
expenditure. 

FIVE DAY WORKING WEEK 

Negotiations for operations to be conducted on a five- 
day-week basis in the gold mining industry have been 
concluded wiib the Mine Workers’ Union and discussion*, 
are continuing with the Federation of Mining Unions which 
embraces tbe engineering unions. Thereafter, arrange- 
ments will be concluded with other Unions and. the \ .incus 
staff associations. Additional facilities arc being planned 
fo enable Black employees to derive the maximum benefit 
from the Increased leisure time which will result over the 
week-ends. 

MINING RIGHTS 

The Honourable lhe Minister of Mines h«n granted the 
company’s application to peg claims lo lhe south iff the 
present mining title. 3 592 precious metal claims have been 
pegged and the company now has the right lo mine to a 
depth of 3 960 metres below surface. 

OUTLOOK 

■ In common with other low grade mines the fortunes of 
E.KJPJI. are largely dependent on its ability to maintain a 
high mill throughput. This, in turn, depenus on an 
adequate underground labour strength. If the mine could 
procure all the labour it needed ils. profitability would be 
much improved under current gold price and working cost 
conditions. 

There has been a welcome improvement in the supply 
of labour although it still falLc short uf requirements and the 
mine looks forward to an Improved performance in 1976 
despite the mining of a lower grade of ora than iu 1975. 

Every effort is being made to control those costs which 
can be kept in check but there arc many which we cannot 
influence. Cash outflows will he carefully regulated anti the 
policy of restricting capital expenditure to essential projects 
will again be followed in the current year. Although I hold 
the firm view that the long-term future for sold remains 
favourable 1 believe that Ihere will be a period of uncer- 
lainty during which the price may fluctuate between fairly 
wide limits, making profit forecasts meaningless. 


Tiie 80th annua/ general jn eating of East Rand Proprietary Mines Ltd. roili be held m Johannesburg im 22nd .-tpri/. IP76. 
Copies of this stntemcnt mid the nnnual financial statements are obtainable from the ojjice of the secretaries in the United 
h'ingdnm di 40 Holborn Viaduct. London Ec IP IAJ or from the U.K. transfer secretaries. Charter Consolidated Ltd., P.O. 
Box W2. Charter House. Park Street. Ashford. Kent TX24 SEQ. 
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Summer on ITV will have a different look this year. Different 
from previous summers, and very differentfrom the BBC. 

It’s no secret that we. could have given people the same on 
both channels. Instead, we wanted to offer a real and attractive 
alternative. So ITV’s summertime will have more new, popular 
entertainment programmes than ever before. 

There are premieres of record-breaking series like Bionic 
Woman and Rich Man, Poor Man. Star-packed feature films 


including network showings of major box-office successes. New 
series of top comedies, new light entertainment specials and quiz 
shows. There are major television events like America 1776 arid 
The Shadow Line, new thrillers like The XYYMxnand 
Machinegunner. 

. All the details are in ITV’s summer schedule,' issued this 
week. We call it ITV’s Summer Festival. Quite simply^it’s the' 
most powerful summerViewing that money cas buy. ; ^ 


Issued by die Indepe'ndentTele vision Companies. 




TELEVISION ADVERTISING 


Enjoying a spring boom 


BY ANTONY THORNCROFT, MARKETING EDITOR 


IT IS just possible that by the 
end of April some of the com- 
mercial television companies will 
have to ration time to potential 
advertisers. Much more likely 
they will prefer to rely on good 
old supply and demand by in- 
creasing their prices In the 
expectation of taking some of the 
heat from the market What is 
certain is that commercial tele- 
vision is enjoying a minor boom. 

It began in earnest last 
autumn when for the first time 
net revenue broke through the 
£20m. a month mark. By the end 
of 1975 the ITV companies were 
showing an increase of 13.3 per 
cent, over the previous year, for 
a net total of £176.5ra. 1976 has 
intensified the revival with gains 
of over 30 per cent on 1975 for 
the first two months and with the 
confident prediction that demand 
will grow even stronger in the 
early summer. 


Now they have both the cash 
and the inclination io return to 
their earlier levels of TV adver- 
tising as well as releasing new 
brands with heavy promotional 
support. The pressure from both 
the old and the new is -swelling 
the TV companies coffers, espec- 
ially as more of these have fol- 
lowed ATV's example and 


without advertising for a short 
period Lever Bros- reckons 
about two years hut then it 
needs to re-establisb the confi- 
dence of consumers. 

There are also the basic mar- 
keting factors that companies 
have managed to improve profits 
recently, giving themselves more 
cash, while on the other band. 


hand-to-mouth buying of TV time 
is io decline. It is possible to 
forecast higher ITV revenues at 
least into the summer since com- 
panies have the money to com- 
mit to advertising and that, 
rather than the cost, is the deci- 
sive factor. In addition, TV is 
currently offering a better bar- 
gain than the Press. 


Rates up 


The hizher cost of television 
time — rates are .roughly 15 per 
cent, above March. 1975 — does 
not. seem to be deterring adver- 
tisers— despite the fact that they 
are getting fewer consumers For 
more money. By the end of last 
year the cost of reaching 1.000 
viewers had risen by 32 per 
cent, during the year, and with 
ITV ratings, relatively dis- 
appointing since December, the 
price to advertisers must now 
be higher still. 

Television advertising Is doing 
so well mainly because the new 
advertisers who have become so 
important in the last two years 
— retail groups, records, cars, 
newspapers, corporate — are con- 
tinuing to spend while the tradi- 
tional advertisers, the packaged 
goods companies, are returning 
to the medium with renewed 
vigour. 

At one time packaged goods 
advertising bv manufacturers 
like Procter 3nd Gamble, 
Unilever, Heinz. Bcecham. 
Spillers. Cadbury-Schweppes. 
eta, accounted for almost 80 
per cent, of the total expenditure. 
Tt fell to less than 60 per cent, 
in 1974-75 as these companies 
saw their profits squeezed -and 
redeployed their reduced market- 
ing budgets in cut price pro- 
motions. 



* 
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There were few surprises In last week's London Television Advertising Awards, a new attempt to reward 
excellence in British TV. commercials. The two golds went to the much-feted Brooke Bond chimps 
(shown above) created by agency Davidson Pearce, and to the COI’s fire-prevention campaign from 
Browns. The five silvers were to the Chimps again; Ferre ro (also shown here) from agency Boase Massimi; 
COl Road Safety — agency Y & R; RHM Hovi* from CDP; and Spillers Biscuits cartoon from jWT. 

There were also ten. bronzes awarded. 


preferred not to broadcast adver- 
tisements at all rather than trans- 
mit discounted commercials. 
Last summer this meant that 12 
per cent, fewer advertising 
minutes were appearing on the 
screen— the figure is much less 
oow. 

It seems that advertisers have 
accepted the fact that television 
time, like any other marketing 
cost, must rise io price in infla- 
tionary times: and television is 
still way behind ’he cost of tiv-_ 
ing. and other indices, in its two- 
year increase. There is obviously 
a competitive force behind the_ re- 
appearance of brands like Ken- 
nomeat on television — if one 
company resumes TV advertising 
its rivals are inclined to follow — 
but there is also the knowledge 
that a brand name can survive 


they need to stimulate demand 
from more discriminating, 
poorer, consumers. 

This week Harlech .TV will 
announce a 10 per cent, increase 
in its rates — a measure sup- 
ported by the Appeal Court 
judges who recently ruled that 
Harlech could regard the Levy 
as a charge against its profits. 
Other television companies will 
use Harlech's judgment to sub- 
mit their own rise in prices, and 
advertisers wil probably have to 
pay more across the board by 
the summer. 

It seems likely the market will 
stand iL .Already there are signs 
that -advertisers are taking a 
.longer-term view, and releasing 
cash for their agencies to book 
a few months in advance — the 


After the summer, much de- 
pends upon outside factors such 
as world trade trends, and 
a firmly based economic revival. 
But there arc already optimistic 
noises about the autumn, oven 
though the rate of monthly in- 
crease by then will be much 
lower than now. Before the 
autumn, however, the ITV com- 
panies seem certain of a bad 
month — August — when the 
BBC shows the Olympics. It is 
likely to gain -60 per cent of the 
audience during the actual trans- 
missions and probably much 
more if British athletes are suc- 
cessful. The TTV companies will 
doubtless produce attractive 
packages to retain advertisers, 
but its revenue during (his 
month will fail lo show ihe 
recent rises. 


London in New York Advertising saved 
srtr&xazz by retailers 


THE LARGEST British commer- 
cial TV company. Thames, has 
other things on its mind than 
coping with the demands of 
advertisers. In the autumn it is 
taking over Channel .9 in New 
York for five evenings, from 5 l 30 
to 2.30 the next morning, and 
screening its own programmes. 

Thames does not see the exer- 
cise as merely a promotional 
showcase for its productions. It 
also expects to breakeven on the 
$lto. venture by selling the 100 


minutes of advertising it has 
each dav. . The aim is .to attract 
British advertisers, especially 
those capital goods companies 
that export to the VS. but have 
never used TV . there — or in the 
U.K. for that matter. 

If Thames can sign up firty 
advertisers it reckons it will be 
doing very well, and its pro- 
grammes should ensure a more 
middle-class, decision making, 
audience on what is usually one 
of New York's smaller and down- 
market channels. 


Agencies earn f 10m. 


BY ANTONY THORNCROFT 

THIS week the Institute of Prac- 
tioners in Advertising published 
“How Much. How Many?” its 
annual fact sheet on the state of 
its advertising agencies who 
account for between S5 and 
80 per cent of all advertis- 
ing placed through agencies. 
Much of the information was pre- 
viewed on this page on Decem- 
ber I8th by the JPA's director 
Jim O'Connor, but time has 
added a few more nuggets. 

For example total advertising 
expenditure in 1976 has been 
forecast at £1.100m as against 
the £970m. estimate for 1975. 
This confirms the feeling that 
this is a better year for the 
advertising industry. Other 
crucial figures for 1975 are a 
decline of three in IPA agencies, 
to 276; a fall of 1.6GQ in the 
people employed at year ending 
September 1, 1975: a marginal 
turnover rise from £6Q3ra. to 
£S26m. From IPA agencies last 
vear: and a total gross income 
of £96.5m., as against expenses 
nr fSS.Sm.. leaving a net profit 
before tax. of £10.7ra.. or 1.7S 
per cent, of turnover. 

Unfortunately many of the 


BY HAROLD UND 

TO THE advertising industry in 
[the past Few years, retail adver- 
tising has shone like a good deed 
in a naughty world. Between 
1969 and 1974 Tetail advertising 
j increased its share of the total 
bv over 50 per cent, (from 9.6 
per cent to 14.9 per cent.), and 
although final figures are not 
available, there is no doubt 
that the proportion will have 
increased significantly in 1975. 

The retail sector is playing an 
increasingly important part in 
{television advertising, and forms 


This leads on to the second 
crucial, point— just how rar 
Britain has to go before its 
retailers advertise to the same 
extent as ihose in Sweden. Hol- 
land or Switzerland. Only half 
the British retailers by number 
advertise, and. probably a more 
significant figure, a quarter of 
the turnover of British retailing 
comas from the firms which do 
not advertise. This can be com- 
pared with the top three coun- 
tries in the table, where 5 per 
cent or less of retail turnover 


figures tn the publication relate 
to 1974 as the latest year. Even 
so by 1974 30 per cent, of the 
income of IPA agencies came 
from Fees as against 23-2 per 
cent, a decade , earlier. Provin-, 
rial agencies managed a higher! 
gross income than those in 
London— 1S.5 per cent, of turn- 
over as against 15.8, though 
there were signs of the gap nar- 
rowing. 

More incidental facts are that] 
payroll has been rising as a cos* 
to 53.2 per cent, of the total, 
while the number of creative 
people in agencies declined last | 
year from 2.758 to 2.410. Other, 
1975 statistics suggested that the 
fall out in personnel was greater 
in London than in the provinces, 
and that only 10.000 people were 
employed in London agencies (it 
mn«i be even less by now). 

This means that overall pro- 
ductivity in the advertising in- 
dustry bv the end of 1975 was , 
£47.000 per head, as azainst 
£12.000 per head in 1960— foe top I 
twenty agencies productivity was 
£58.000. This is good evidence 
for advertising to use against , 
critics of its waste - . 


THE USE OF ADVERTISING BV RETAIL STORES 

°o of Stores % of T urnover 

Swedm • • • — I* 1 99 

N«lherfert* - - - 1 » 96 

Switzerland • • • ‘ ’ - ~"1 ” 95 

Germany . _ J a 91 

Austria 1 ” « 

BeJgiun ■ - ’ I Q» 85 

Great Britain ~ . : . • ‘ - I* 1 75 


News in brief 


the mainstay of t^Tspiay adver- 
tising in many sectors of the 
Press. Wbelher this dynamic 
rate of growth by retail adver- 
tisers can be maintained over 
the next few years is crucial for 
most media and many advertis- 
ing agencies, and anything which 
can throw light on this subject 
must be looked at with great 
attention. 


• TOTAL EXPENDITURE on 
display advertising during 
February at rate card costs was 
£46. Sm. according to MEAL, 
which is 37 per cent, higher com- 
pared with February lfl«5. Part 
of the increase was due tn a 
larger number of issues of some 
publications ‘ published in the 
month, and after allowing for 
this the gain was 35 per cent. 
Expenditure on television was 38 
per cent higher, newspapers 33 
per cent and magazines 22 per 
cent, higher than a year ago. 

The two largest increases in 
spending were in the Household 
Appliances category (up to 89 
per cent.) and Household Equip- 
ment (70 per cent.)- The only 
category which spent less was 
Leisure Equipment, down 15 per 
cent. 

• INN ON THE PARK, one of 
London's « top hotels, ■ has 
appointed ’Progress advertising 
to handle its £90.000 account. The 
hotel is part of the Four Seasons 
Group. 

• THE RETAIL Outlets Research 
Unit. Manchester Business 
School, has published a chart 
hook which pints changes in food 
prices, expenditure and consump- 
tion between - ’1972-75. Cost 
£7.60. 

• THE JANUARY to December 
volume of the 1975 National 


Readership Survey has just been 
issued by the Joint Industry 
Committee for National Reader- 
ship Surveys (JICNARS). which: 
shows that circulation losses due 
to higher cover prices and 
industrial disputes continued 
throughout the year. 

• THE Scots tike their potatoes 
—so last summer Birds Eye 
launched a TV advertising cam- , 
paign m Scotland using Stanley 
Baxter, us potato products and 
a new language, or rather, 
Scots in the raw. The slogan 
YEKANMWHACKRAM (“you 
can't beat them ") became a 
cult cry. and boosted sales by 
30 per cent It also helped other 
Birds Eye - products!, and in- 
creased overall turnover 17 per 
cent, above the UiK. generally. 

As a result agency Collett 
Dickenson Pearce is using Baxter 
again to promote its client's 
caker But it is also risking the 
approach on the English, ami 
from next Monday a £250.000, 
five-week. TV networked cam- 
paign breaks with Baxter 
immortalising the Glasgow cry 

• BRITISH Domestic Appliances 
has moved the advertising for 
its Morphy Richards range to 
McCann " Erickson. ’ Six months 
ago it gave the agency its Hot- 
point business. Expenditure this 
year should approach £400,000. 


Nielsen 


This is why a recent survey 
by A. C. Nielson on the compara- 
tive trading practices of grocers 
: n 11 European countries is im- 
portant My interest centred 
on the table showing the prn- 
nortion of grocers in the dif- 
ferent countries makinz use nf 
advertising, 'and I think it fa r 
to zeneralise fmm the c rotors 
; and supermarket* covered in the 
{survey to retailing as a whole. 
The. figure reproduced here 
shows the percentage of shops 
using advertising, and the per- 
centage of total retaM turnover 
arising from these shops. 

Two points are, particulars 
striking. The first is the way 
the countries in the survey- 
are ordered in the table. Every- 
one has his own l*st of the 
countries in Europe with the 
most progressive business tech- 
niques. and those with the least. 
There Is little doubt that in mo*=? 
neople’s lists Sweden. Holland. 
Switzerland and Germany 
would come near the top. while 
Ireland. Ttaly and Spain would 
come near the. bottom. The 
order In the table showing retail 
use of advertising must he re- 
markably close to most people’s 
order of national business effi- 
ciency (with Britain occupying 
a suitably modest place about 
half way up). 


comes from shops which do not 
advertise. 

I have little doubt that if this 
survey had been done Bve years 
ayo. nut only would the U.K. 
have shown absolutely lower 
Ggures in inese categories, but 
it would have probably also been 
both lower down the table. In 
other words the phenomenon 
which has appeared parochially 
in this country as a dynamic leap 
forward in retail advertising, 
can. in a European cuntext, l>e 
seen an an improvement in the, 
sophistication of Britain's retail 
trade towards the levels reached 
in more advanced countries. 

IT this hypothesis is true, it 
must be good news for the adver- 
tising industry in general and 
many media in particular, since 
there is still a sufficiently Ions 
way to go before the U.K. attains 
the levels uf retail advertising of 
Sweden or Holland. 


Evidence 


There Is already contnbutory 
evidence io back up the theory. 
In -particular there is the remark- 
ably good performance of retail 
advertising in 1975. as shown 
in figures published in the MEAL 
Director's Report. At a time 
when retail vales (for the first 
three-quarters t were 20 per cent, 
higher than a year earlier, which 
in real terms denotes a drop of 
about 5 per cent., retail adver- 
tising (for the whole year) went 
up by over 38 per cent., which- is 
a real increase of nearly 12 per 
cent This mart indicate 
a long-term growth trend totally 
separate from short-term cyclical 
fluctuations, and * the most 
obvious reason for this Is pre- 
cisely the move towards more 
sophisticated retail trading. 
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As a result of extensive television, advertising, au entrenched 
habit has been changed. . v * . ' • , ■ ” •>•£'•• 


Oris there something you could do about it? :• 

If you can change the way the British make fea, yoncsn 
change anything. \ 
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A need to ask 


the consumer 





THE “ Consultative Document ” no doubt be made known when 
published by the Department the Pay Beds Bill is published 
of Social Security yesterday next month; it is also at that 
deserves the highek praise for time that present plans For 
at least one important reason: it the speed of phasing-out and 
is one of the best examples of subsequent control of the 
“ open government ” produced private sector will be made 
since the first tentative Green known. The pity is that this 
Papers hegan to appear a few expenditure is not a matter of 
years ago. This is not to say that consultation: it is taken for 
it is as complete as it should be, granted. 

or that all the thinking of the The fundamental flaw in the 


Or. ike way oat end on the trey in "isabelim" Perrin fright} fttwi .General Jorge -Videla (Iffli, leader Of c« 


or inar an tnc tninKing oi tne me luuaaiueuuu naw in me ‘Juan Domingo Peron had - - --- ,-ar wirhnnt -i nukn the loan* which will tide 

several relevant Departmental new document, however, is that offered the Argentine people * e J J 5 ™" 1 * driver. Inflation over the oast th^ new eoveminenf over Ore 


several relevant .Departmental new aocumeux, nowever, is inai onerea uie mscuiuus m ' j, = rnflinn-v mor rhp na«r rhu new envemment aver the 

Ministers and civil irvanis is it is almost wholly concerned collapsed, in anarchy yesterday ^SJStSZSZSSJK ?■£ 


step forward, and Mrs. Barbara always outstrip our capacity to then Colonel Perrin won a big la 1874 he died leaving n:s «■» i» «“■ “ take an £ 

Castle. as the Minister meet it --but no fresh think- majority on a platform which once powerful and co-ord.nated Feb ™ ar >- ; . .. ^“er more favorable atO- 

Ultimately responsible, deserves ins about charges for pharma- offered the vision of a rich and movement in chaos, an un- j*** ^hn n^ Tt tude to this rrieime than to the 

the credit for arranging that it ceuticais. hospital beds, or any- influential Argentina taking its manageable legacy to his vice- income w^ 8A2on pesos It r * g,me man t0 ttie 

should be published. thing else as a means of place as a world power beside president and f third wife, the spem -_3.4bn. p.so= leavin^a of t|]e helter-skelter 

measuring at least the economic the victors of World V.-ar former night cluh dancer, ^ra. deficit cf 139.3 bn. pesos. This . Q f the Deso will be checked 

Capital spending demand oi those who are able u. It would be a country where JJana EsteI ® "Isabe.ua year the fiscal deficit is esn- ^ 0 UW | de help Domestically 

For the document, entitled ***?' Since * tl J e el f. erly ' ** poor would he uplifted. the ^rthTsh^haT^pedTl.'.n” [hl%*n at' ^fo°d a ?? exchange tbe new government should: 

Priorities for Health and Per- children, expectant mothers, power of the rich curhed and months she has limped awn*. man —on. at lj aaj s exchange „ r( , atpr support from 

sona Social Sen ^res Enl and welfare beneficiaries are social justice and domestic for a time relying on the now rato-tnough it must oe seen pontine exporter? On TuL- 

?a?d” doe, set ouHn reasS- an - wav exera P l from exisbnfi harmony established with no disgraced Lopez Rega and h.s that in men circumstances d J\ lhc me J t exponers had 

land. doe a set out, in reason . -.-u - reference to Imparted, non- cabbalistic utterances more estimates murt nave limited “ a - Jj^ cllttlll » -• 

Argentine creeds such as Com- latterly on the extreme ILght- valid ily. The trade deiicit was sa i es abroad as a protest againsi 

neet ~ S%fstea^ TtSd “ vf t^smS 

«-* — ™. as- w & ststk a ;^ 

—front regional health authori- There is a healthy exposure character of this novel revolt!- t ™J * f. ^ nnm :. a ,, v f.™ r„I^ n i h .,v^ forei 5 n investor >s *a a more 

ties tn nurses amt MPs to of the wav in which some costs tion. was to be Juan Dooungo Politically and econnniii.ally and even Europe buy in* fur pompigs situation. In the past 

“others with a reasonable- dose ^ escalated. For example. Peron himself. the past years have been disas- coats and other luxuries- for a two years the nuraber of jdd- 

interSr^have made them- one chart shows that the num- From the Casa Rosada. trous for the most advanced and song with hard currencies. nappings of foreign business- 

selves heard. There i* an ele- her of births fell by about 15 Buenos Aires's oink presidential potentially richest country in men have held for 

ment of courage in this s incc per cent, between 1970 and 1973 palace, Peron gave out the quin- Latin America. 17 ransom has dissuaded many, 

the health and personal' social — a period during which ex pen- lessen tial message of his With a ferocious bitterness. XLCOnOlHlC foreign companies from looking 

service lobbies can be both diture on obstetric care rose by ideology: For an Argentinian often eclipsing anything yet at Argentina as a country for 

vociferous and powerful. around 12 per cent., in real there could be nothing hetter seen in Northern Ireland, Str3.t££V an - v new ta^lmciit at all. Yet 

Some nf the broad priorities terms. The average cost per case in the whole world than another sectarian murders- multiplied as fe„ Argentina with a population of 

that the document “ suggests " rose by about 6 per cent, a year Argentine.- ■ ' the Right, organised with police The Central Bank has never 25m. is still a major market with 


Economic 

strategy 


men who have been held for 
ransom has dissuaded many 
foreign companies from looking 
at Argentina as a country for 
any new investment at all. Yet 


First period 
in office 


sectarian murders- multiplied as o«7 Argentina with a population of 

the Right, organised with police The Central Bank has never 25m. is slili a major market with 
support in the Argentine Anti- a f^pe 0 f being able to a remarkable reservoir -of huy- 
Communist Alliance, sought to honour its foreign currency ing power still left and the 
eliminate the Left. The dis- obligations this year ami the junta has promised to “ensure 
affected Left-wing Peroni?u. international institutions and foreign capital the conditions it 
organised in the Montonero private banks have withheld requires, without interference.” 
guerilla bands, replied in kind, ncw j oajls , unable to see the The foreign investors' decision 


seem at first reading to he real terms during that period, 
reasonable. The first is the one The document informs us that 

always put in the forefront by “* n all hospital services and in 

Mrs. Castle: to cut capital local authority residential and 

spending rather than the level- day care unit costs have been 

of service. The second is to rising substantially. and . i«nu« wijw *■• *"*“■ new loans, unanie to see the me foreign investors aeosion 

switch some of the heavy spend- account for a significant pro- In his first period. in office often in collaboration with the emergence of an economic to a large measure must rest 

in" on the lar°e acute-care portion of fhe increase in expen- he did indeed benefit the lowest Marxist ERP or People s Kevolu- strategy which would allow with their assessment of 

hospitals to primary- care diture." It suggests as reasons paid, creating a strong and uonaiy Army which controls Argentina to repay. what is in sture politically for 

< Tamil v doctors and health more expensive methods of wealthy trade union confedera- stretches OF counttyside in ute After several false starts, like -Argentina. Will the Govetfn- 

centres), the mentally ill, the treatment, the higher pro- tion, the CGT. But he'was never north of Argentina in a manner T he failed coup at Christmas by menfs policies have- any simi- 

physically handicapped and the portion of elderly, higher stan.- t» achieve the chimerical reminiscent of \ letcong control Air Force officers . t \ie armed larity to thos*i of the Chilean 
elderly. A third is tn place con- dards “including higher staffing vision of social harmony under of parts of Ote Mekong Delta Forces have nou . taben ovcr military junta ne\l door, or to 


INUb'lv. n i I Ilk U 1*1 |JlalU LU ll* m liiisuv » oiauiUQi — _ , hm * v* vwo »•«» v um'vii um.i • * — 

tinning emphasis on preventive levels" and even "possibly some h»s rule.' Amid mounting finan- dunng the \ letnamwar. lnose .. in the face of instituUorial< those of the Brazilian officers or 
p P wage drift,” as well as some cia l an d political scandals he corpses which were not des- Vrtpia , nnrf the Peruvian militan- govern. 


medicine. 


administrative tke Peruvian military govern- 


spending is simplv political: for local authority services. military coup in 1955. From ™ a ™s of torture, riddled with mun iq U ^ signed yesterday by The now Argentina junta has 

paragraph 4.23 announces the Wat cries out as the prin- then on the conservative mill- bullets^ There was on average I .,.. Gen . j orge Rafael Videla, let it be known that it does not 

Government's intention to legist cipal ' omission from the tary were the masters of .the a murder every five hours. the Army chief: Admiral Emilio intend to emulate the- policies 

late for “ the separation of Department's thinking is any country, making and unmaking In Congress the Peronisl Massera. the head of the Navy: of General Augusto Pinochet in 

private beds and facilities from willingness to introduce at least a ser,es of c,vUlan presidents majority has drifted rudderless, and Brigadier Rolando Faut- Santiago : and Washington for 

NHS hospitals" and acknow- the rudiments of a consumer- °J ^ iin S directly. Tiring finally unwilling to support the Presi- ar io. the Air Force commander, its part, scarred by association 

ledges that “an extra allow- demand, mechanism for both of “»e thankless task of running dent wholeheartedly but reluc- The President, who was caught with the Chilean generals, has 

ance has been made" to nav resource allocation and cost th . e «> untr y without the'support tant to collaborate actively in fleeing from Buenos Aires, has told the Argentine officers that 


for this. The precise cost will xrontroi. 


Consequences of the 
dock work Bill 


. of the masses, faithful to their her overthrow. The staunchest been sent to Patagonia. Armed it wants no repetition of the 
exiled leader, the armed forces defenders of parliamentary rule resistance to the coup seems to killing which followed the over- 
turned back Argentina to a have been Argentina’s second have been minimal, if in fact throw of Dr. Salvador Allende 
Perrinist government in May, major party the Radicals, but there has been any at all. in Chile in 1973. It is reason- 
^ 1973, and later that year Peron with an ageing leader in Sr. Doubtless the military will able to suppose that Argentina's 

returned to preside once again. Ricardo Baibin and a cautious put as their first priority the new leaders set out yesterday 
But by now Perrin’s touch had middle-class rank and file they publication of some soil of with the full intention of doing 


gone. An ill man, more and have been increasingly jostled economic strategy which'- will all they could to avoid the 
more in the power of his bizarre aside by harder men seeking to sliow the lending agencies, tbe odium attaching to their mili- 


att aching 


taiy . cousins 09 the other side Perrin's term and run Ar$ 
of ihe Andes. - ‘ ' till the .calfinR of new eh 

: ■ he. question *■ must : be planned for later ; in thi 
Whether the dynamic - of The way things had heca • 
Ar^ntine politics will allow it was very' possible the 
soldiers to carry out ,th«xlr movement would have Ida 
intention. If they .are Cery skii- elections perhaps to a 
fuLand very iucky they will he vigorated- Radical Party, 
able to convert the fatalistic Gen. Videla and his-coll 
heixtrality with which tftoir felt they knew besL .. . 
overthrow of Presi dent Peron Now they w»U.' have- Ta 
was greeted yesterday morning the rbsponsibKtyof putfi 
by the bulk of the Argentine brakes on the economy jsl . 
population into & boib' bf depression that this wift h 
■poxitiv’e support. -' : This hr its turn could 

'This w ill demand = oxtteme former Peronists more tt 
Apolitical sensitivity capable of the Left, swelling the nt 
nursing a shattered ' coonomy the guerillas.. ’ 
back to health at the same time . .... . 

as convincing the rank and file — . 

trade un ionist or small buirinesS- ' |jG3U6fl6SS 
man that ho is being made to * 1 . 

hear no more than: a fair share ; * 

-.of 'the inevitable sacrifices over • 7 *!**** , ^tV i * '.'j 

Ihe coming months. • If will - There is every UKeUhoo 
demand, too. a toning down.- or sharp polarisation in Arg 
better, the outright scrapping of politics : between the : .G 
the view expressed often' and merit arid the now fcw> 
stridently by many -/Hard line- Peronist masses, emotl 
officers from the beginning, of committed ' to loyalty t 
the Perrin era— that Perrin him- memory of the late G 
self, his supporters and more Perrin, .but- in practice n 
especially those organised In towards a; more- unemnp 
the CGT were a inodiern fb-‘ ing view of politics as a st 
incarnation of the anti-Christ : fight between Right arid.1 

Equally it wilt deniamLihup - Such a potoisaUcm lr‘ 
the Left that they grant a truce s§me time . what tr 
in their attacks on the armed treme l^ft hasiicen seeki 
forces and to give ' the new A lung times The prospect 
"leaders a chance to express their Meriting a .great deal a 
good intentions in : concrete support with the efl 
form. ’ ...... demise, of -a- political j 

Sadly it would be. flying m the menoi ) has dom 
fare of reality to present this the Atgentuse scene for 30 
happy scenario as a serious ‘ a unlikely to . lead the L 
possibility - make concessions or fiestu 

-• • JoleiRsrice.rmw, : v.~ . • 

\t"' 'V“ r'* Toe first reports trf the j 

i\0 easy way "to -actions and- thereaction to 

**• * would confirm the valid 

rPrhnoll I Slfl AIT the pessimistic rather th* 
ICtUUUDdtlDU optimistic view. .Yeste 

To draw a parallel again with sumraat^’ closing- or Cig 
Northern Ireland, too much the draconian - penattoi 
blood has been spilled in tiie reporting, news consi 
past few years for there to be damaging, the arrest- 
any easy dr early reconciliation, Peronist former pr^tdeni 
The method of disposing of -the Hector Cfimpora all sn*gcj 
disastrous President Pecon by emergence: nf : a nuliUtfy: 
military coup this week has line. . • 1 

blocked one possible way. of In the .^comhativej'at 
bringing the national crisis Cordoba thousands;af“WO 
under control — a reeourse^ ta Jn the motor indust^'ari 
Parliament By taking over tools in the first, prof fet aj 
direct control the military have the coup, dt will. peed s 
killed the possibility of install- nerves and an unefetricte 
ing an interim civilian president display of patience and / 
who .could . serve out the ance if the political sitriatf 
unfinished portion of President Argentina is-: to be repairer 


IN DRAFTING his Dock Work job opportunities for existing 
Regulation Bill Mr. Michael dockers. The dock industry has 
Font, the Employment Secre- been declining for many years 
lary. has endeavoured to satisfy and will continue to do so. at 
all the various unions (or. in least in terms of fhe number 


MEN AND MAHERS 


General Workers, two sections cargo in or near the docks. It 

of ihe same union) which have is difficult to see how new r , pn |ii 

members in and around the “dockwork” can be provided for llc " cr » reply 


health, marriage, and reputa- .. • ,, 

tioos at stake, and yet there ■"'11 Oil Fig ttl6 
are people at Rolls-Royce Motors 
— the. men who have really private Bills 
taken the risks — who have K 


the case nf the Transport and of men required for handling vmintf neaun, marriage, and reputa- mittee to consider the Bill in 

General Workers, two sections cargo in or near the docks. It 1 Jrvuug tions at stake, and yet there rllOUilg tne detail. 

of ihe same union) which have is difficult to see how new „ on i., are people at Rolls-Royce Motors ■_ Then it i 5 back to the Corn- 

members in and around the "dockwork" can be provided for newer 5 reply • the. men who have really priV3tG DlllS m <> n s for a third reading and 

docks. The main motive behind existing dockers except by Newspaper competitions -and taken the risks — who have possible debate, before going to 

Ihe legislation is tn protect the taking jobs away from other awards sometimes have their sl F ered a . 2 ° P er cent, to 30 per Sherwood and Co. got into the the Lords on a similar odyssey, 

dockers and to make available People. It may well be true that lighter side — for example our c * nt ' fa f ! 10 reaI incom e during Parliamentary agency business the whole process ending, if the 

m ihcm work which they have certain employers— the so-called own management game was won penod of recov ery." in 1820, just about the ideal promoters’ hopes are to be 

"lost" as a result nf changes in "cowboy" operators have ^ jg-yi by a team of financial A Guardian spokesman t * r f le - ^* e years that 'followed, realised, with the Royal Assent. 


cargo-handling methods, notably deliberately sited their cargo- controllers from the Rolls-Royce seemed quite pleased that jai,wa S's *P ran S “P across the A crucial difference compared 
ihe development of containers, handling operations away from aero en gj ne division in Derby Plastow had decided to speak counto (Thomas Sherwood, the with public Bills is that affected 


But if this has the effect of the docks in order to lake ad- not ] 0n n a ft er company had out at the lunch. But had he fi^jas founder, was deeply in- par ti es can petition against pri- 
depriving members of other J a ,* ltas p of "oa-unionlsed gone husl Yesterday Rolls- known that the two speeches v ? lv * d in 1116 P|oaoe r Man- vate Bi |j s aD{ j hearings on 


Mid Glamorgan 

Morgannwg Ganol 

Glamorgan Centrale 

Glamorgan du Centre 
Mittel Glamorgan 


lrti.rTn.wim: nl he do k “«•» to ,he“ Man,ton about it ' anyu . ™ - oi "“ rTe's ^hU'' hoi mode a so for 

on the owe intractable. ‘S “ h "S"dSE »« »-« "i S award ao P T he“i S dowu S™*' ™ «■' 

. , r^ela1L^%^T% S »- olZi7j aUng B — ~ 7 ,o^ eS oAT-^The ra d r “rn^^d^v 1 '^ 

Protection *{ lti e aocher.s cau B m up vviui . . Acrnsf at tho promoted by meal authorities i cee Gam bri dee a local land- 

them; once they were forced to The toast to Plastow. who is ax XX\G and statutory bodies afld more ‘^' ge ’ 

The purpose nf the amend- offer the pay and conditions to the sixth winner oF the award, _ u often than not there is no fuss 

ments which Mr. Foot intro- which registered doekworkers was proposed by Eric Varley, Swear DOX Some private Bills however do Public Bills set drafted by 

rluced this week is lo provide arc entitled, most of them Secretary of State for Industry, rajse pa5S i ons as w 'j t h the latest thc Houses own offlcials - and 

more protection for the other would rapidly go out of busi- who cantered over familiar As lf Mary Whilehouse were th " Transoort Docks can do the work on prl- 

unions. In particular, it is now ness. ground of talking about new not enough. BBC l and ITV are Board v B y. 10 takeover Felix- va,t? Bi,,s - hut ^ hat abo,It 


l h ,TZtr T l S ° inS thr ° Ugh rTes which hals made a so far 
Parliament each session.. SUCCCS sful counter bid for 

These ilaj's. the figure is down Felixstowe Dock: the Port Users 
to 30 or 40. Most of them arc .Association; and Trinity Cot- 
promoted by iucal authorities i ege Cambridge, a local land- 
and statutory bodies and more owner. 

often than not there is no fuss. „ . .. k'.. 

Some private Bills, however, do .J u 3 lc ® lUs S e Lfi2f d .3 


Establish your factory in Mid Gtamorgan 

Sefydlwch eich fTatri ym Morgannwg Gariol 

and join a growing intemational commuhfty 
ac ytiuinwch a chymdeithas ryngwladol gynyddc 
which makes a habit of ctossng frpntiers.- 
sy’n hen gyfarwydd a chroesi ffiniau. 


unions. In particular, it is now ness. ground of talking about new w«uu*u. adl i ana li v are Boar{ ,- s Bill tQ la ^ e ‘ over vate Bills, but what about 

proposed that workers who are - . stages, old complacency gone, naymg to run the gauntlet of st0 Dock drafted bv sher- Private members' Bills? Only a 

doing "dockwork” within the frustration cautious new optimism about being monitored fur blasphemy. WQod one of five agents' now in few of the latter survive through 

five-mile cargo-handling zone No one would deny that the the future and the "threshold and vulgarity by a operali an. the Procedural machine, and 

and who have union agreements decline of the industrv and the of the elusive prize of export- Sroup of boys and girls who are ideally a sponsoring MP hoping 

covering that work dating from technological change's which W arowth that we have sought J. oa [ d ‘ n | P“PU* at Scarisbrick Private BiHs-not to be con- {or his or her owti particular 

before Sepiember IS. 19H7, will have affected it present serious f °r so . “ al ’ r Orniskirk. Under f ^edwith private members proposal to become law gets 

he exempt from the new law; social problems for which a Things hegan to warm up a Mlehapl Hastings. Government backing. If a pri- 

this was the date at which ihe solution has to be found. It is blt when Plastow himself rose 2* ?J P * n«,w produced a ,^ ari ™ , R m yate members BiU is successful 

Dock Workers Eruplnyment also true that the long delay in To repfe’- Instead of just nor- sc ™'? d 1 , repcirl , following one Governments own publiL Bills. In the ballot held at the begin- 

Scheme w as amended and dock revising the definition of dock- mal platitudes of gratitude he ^>ch they produced six months The . ^ oc ^ t ®° a ai ? n,nS of 51 Pa ? laK, «5j3l iy ^ 

labour decasualised. Other work and in creating the five- decided to use his platform to Sl ° n ' J” MP , ^ 

amendments are designed to mile corridor (both of which launch an eloquent and hard- The square-eyed youngsters . = . Jl | , towards professional as- 

ensure that workers will retain were recommended by the bitting plea for proper re- monitored for a week every ^ ^ ,b* RTrm cnsts ‘ But. as a senior partner 

their existing union agrepments Bristow Committee in 1969) muneration for management BBC 1 and Granada programme - _ ° r 2 ne ^ as .?^ 

and membership even after .hey have increased .he tce.ins,- or . . >■> ^c-dowo. ™ 


stages, old complacency gone, haying to run the gauntlet of st Dock drafted bv sher i private members' Bills? Only a 
cautious new optimism about being monitored for blasphemy. WQod one of five acents now in few of the latter survive through 
the future and the "threshold taring, and vulgarity by a o peratl o n the Procedural machine, and 


ideally a sponsoring MP hoping 









ana meiuocrsnip even aiier mey intreasm me leeiuisa at i ™ * — : w ‘ viuav«u«*n. t:]i.thpn fpnvnilv inrl»n»nH ,u__ 

have been classified as regis- frustration among dockers. The contrast between his Compared with their first week's P .^5 er m0re expenslve than 


have Been ciassinea as regis- irusirauun aniung aoexers. u miamwem* . Felixstowe enmnanv 

tered dock workers: in other Simply to drop the legislation remarks and thnse of Mr. Varley survey both BBC and ITV ent re) ™ e 

i — .u. iii ♦ 1 r 3 thic ct.n. u-c.iU not lost on thp fliainaiiichpil showed & 2fi ner rarliff-Hnn Virct Twariino }l0lno tho 1 
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mcetior 
far. It wwld be 
t .. his 
ieiaeBt-’.yraB-paf- 
:hja‘ was 
in': -SiS 
Ministers, 

vtA.- sndr 

i as bave been achieved 
iational financial' reform 
aethihg-lar }iitf5"patient. 
t>y. Jtr. • Call a ghan , was ’! 
subsequently .put for- 
a British- Conservative: 
'tient; -for \ihe' pOsf >of 
g Director*# 


to ‘ ber maintained at ail costs 

was ■very . :-nttwh . Mr. Wilson's 

owtl r '--„\ ,• • 

Mr. Callaghan's worst episode 
as Chancel lor.aas bis. statement 
before the 1968 election that be 
saw ho^ne^r . for ‘ .“severe in- 
creases in taxation,’’ When all 
the'! signs were ./that .we.- were 
ruanlng into -a nbtbBr' . first-ci ass 
sterling :. - crisis 1 ;tmless we 
devalued, retrenched at home, 
or-prefei^ly did -boft.* .' IE 
there was an .election ..which 
lotboat did not deserve to win, 
it w^ ; aul of asarrii 31, 2966. 


Contrast 


-it* however, is one to say.. 
r> Hagtu uTa.: roje : in the- 
fch and unsuccessful 
to save , an overvalued 
■■ * torn devaluation in the 
- 964-7? The decision hot 
-■ alue was taken- by. 

: f Big-Three ’"—Messrs. - 
Brown and Callaghan—, 
fOre the October IpM 
■ f and reaffirmed inime- 
' -afterwards. It was 
. a devaluation would be 
labour and annoy the 
" ifis. There was also Mr.' 

"Wilsotf s' personal' view 
. inherited by Mr.. Denis 
rthat the key 'to pur 
is was detailed, indns^ 
teryention,’ aid to *•“ sue* 

; *■• firms, subsidies to : 
ahd.so on. 

fundamental judgement 
^devalue was queried by 
rs.' speh ..as. Jenkins, 
id and Cipssman,. who 
lot then ' ia the “ inner 
:The view ; of sterling as 
ed ^ KipKOSesqUe symbol. 


But what I remember most 
about those years was the con- 
trast . between ! Mr. Callaghan's 
“and Mr." “Wilson's - bearing when 
devaluation was finally iorced 
upon us In November. 1967. Mr. 
Wilson : began to speak of 
devaluation with all the 
exaggerafecl enthusiasm of a 
convert,' reassured us about the 
"pound in your ppeket*^ and 
spoke to ..his Parliamentary 
supporters of the great growth 
opportunities which were now 
open. Mr. Callaghan, : by con- 
trast, behaved with ..Roman 
dignity, insisted that .devalua- 
tion! was- a -defeat, - resigned 
as : Chancellor, and— wrongly — 
allowed himself to become the 
scapegoat. : 

The achievements of Mr. Roy 
Jenkins as Chancellor . should 
by now be well kuo^yn- The 
success! of. devaluation in bring- 
ing about four successive years 
of payments surplus’: is shown 
In the accompanying chsrt But 
it was never a foregone con- 
clusion and there were jnany 
anxious months in 1968. and 
1969 of waiting until the! results 
came through in the figures. 

The new Chancellor's first 
priority was to limit the growth 
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The ups and downs of Labour Chancellors in graphic form. The Initials at the bottom of each chart refer (left to right) 
to the successive regimes of air. James Callaghan, Mr. Roy J enkins and, after four Conservative years, Mr. Denis Healej. 


of public spending. He was 
widely criticised at the time 
for not raising taxes first But 
subsequent experience showed 
how long it takes to get public 
spending under control ; and he 
was right to concentrate bis 
energies on getting the curbs 
through the Cabinet 
The combined effect of his 
public spending and tax 
measures is shown by the chart 
of the public sector borrowing 
requirement, which actually 
became a repayment in Mr. 
Jenkins’ last year. Although he 
had originally been trained as 
an economist, Mr. Jenkins did 
not attempt to get bogged down 
in technical argument; he could 
not wait several lifetimes while 
the controversies of this “semi- 
science” were being resolved. 
He reduced the growth of the 
money^supply because his own 
experience and that of other 
countries had shown that fiscal 


action on its own was not 
enough. 

During the whole period when 
the balance of payments was 
being pnt into the black, un- 
employment hardly rose above 
600,000. To-day it is over Um. 
on a comparable basis. 

The interesting question is 
how Mr. Jenkins would have 
handled the potential conflict 
between his monetary guide- 
lines and the union wage push 
if be had remained Chancellor 
io the 1970s. There was 
certainly scope far diplomacy 
and political skill, which the 
Heath Government did not 
possess, in producing a combina- 
tion of slower wage and price 
increases and more employment 
than we actually had in 1971-72. 

It is often forgotten that Mr. 
Jenkins did preside over a tem- 
porary incomes policy, which is 
as successful as these things 
ever can be, and carried the 


unions with him in it. He 
imposed a ceiling for wage and 
dividend increases in 1968. The 
policy was a holding operation 
to keep wage increases back to 
6-7 per cent, while other policies 
had a chance to work. In this 
it succeeded, without any of the 
rigidities of subsequent policies. 

The closing years of the 2964- 
1970 Labour Government were 
one of our rare periods of 
reasonable government In the 
non-economic spheres society 
became more humane and free 
than at any time in British his- 
tory. The Parliaments of that 
period, with much encourage- 
ment from Mr. Jenkins when at 
the Home Office, had done more 
to set the people free and re- 
move sources of needless misery 
than all the attempts of Tory 
Governments to liberalise In the 
economic field — which have 
floundered for various reasons. 
Men know not their good for- 


tune. Just as Labour did not 
deserve to win in 1966, it did 
not deserve to lose in 1970. But 
some Labour politicians, as soon 
as they were out of office, began 
to apologise for their record. 

In any case, Labour was back 
in office in 1974 with Mr. Denis 
Healey as Chancellor. There 
are two difficulties about judg- 
ing his record [airly. The first 
is that we are still in mid- 
stream. The second is that 
because of the operation of time 
fags, ir is difficult to be sure 
how far to attribute the alarm,- 
ing trends shown in the chart 
tn Mr. Healey and how far to 
the legacy of the Heath Govern- 
ment. 

Mention of Mr. Heath is in 
any case appropriate. Mr. 
Healey in many ways reminds 
one of Mr. Heath. It is not 
merely superficial resemblances 
such as their attitudes to 
critics and criticism. More 


fundamentally there is a great 
deal in common in their vision 
of society. Both have favoured 
a form • of Slate - managed 
capitalism with lax payers’ 
money available on conces- 
sionary terms to approved 
firms. 

Both have been immensely 
self-confident about the ability 
of themselves and their advisers 
to choose the “winners", in in- 
dustry. - Both have seen an in- 
comes policy not merely as an 
economic weapon, but as a con- 
concordat between the major 
power groups,- such as Govern- 
ment. TUC and the CBI, which 
together should run society 
between them. 

These matters should be men- 
tioned, first because Mr. Healey 
has always attached more 
importance to them than to the 
narrower aspects of public fin- 
ance. While in the past, tight 
fiscal policy has been under- 
mined by Ulx monetary policy, 
under Mr. Healey it lias been 
the opposite. Some increase 
in borrowing both at home and 
overseas was an inevitable result 
of the oil price explosion. But 
we have had rather too much 
of a good thing. Indeed, Mr. 
Healey actually reduced taxes 
without reducing spending in a 
mini -Budget in July 1974 
between the two elections or 
that year. 

The biggest single mistake of 
the incoming Labour Govern- 
ment was to give the impres- 
sion that irrespective of wage 
claims or restrictive practices, 
union leaders would be pre- 
vented by Government rescue 
operations from pricing their 
members out of jobs. As this 
was never a possible long-term 
policy, all it did was to buy a 
little time at very great cost. 
While Mr. Healey cannot be 
regarded as the prime mover in 
this approach, he did not as 


Chancellor manage to stop it 
until the crisis of last summer. 
Even now he sometimes gives 
other Ministers the impression 
of a paper tiger who, after his 
roaring, will let a surprising 
amount through. Chrysler is a 
prime example. 


Turned up 


More recently the Chancellor 
has had some success in reduc- 
ing the inflation rate, although 
it will be extremely difficult to 
get it much below 10 per cent. 
It is also clear that the economy 
has begun to turn and unem- 
ployment is likely to start fall- 
ing. 

The .main question now is 
how to ensure that recovery 
continues without running into 
the familiar supply bottlenecks 
— perhaps even when unemploy- 
ment is still above lm. If past 

experience has taught anything 
at all. it is that this is the 
last sort of time when anyone 
should think of administering 
a domestic stimulus. 

What, then, does Mr. Healey 
mean by his broad hints that 
the next Budget will contain 
some good things? I cannot 
imagine that he is about to 
repeat the Heath errors or 197‘J. 
Is it then really desirable to 
regard an adjustment nf the 
tax allowances, which may 
simply reduce the rate ht which 
the real personal tax burden is 
rising, as a great concession for 
which the unions ran be ex- 
pected to give something in 
return? 

But Ihe cornerstone and 
pride of Mr. Healey’s approach 
is the concordat which he 
claims to have with Mr. Jack 
Jones. It is on the desir- 
ability, durability and effective- 
ness of this as a basjs for 
economic policy that one's 
judgment must for the time 
being, rest. 
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or take prisoner those who sur- 
render? Their main weapon Is 
murder. 

Liddell Hart believed we were 
wrong to support resistance 
movements in World War II, and 
our subsequent experience, not 
least in Northern Ireland, has 
proved him right. But even if 
subsequent experience had not 
proved him right, it would still 
be wrong to support or con- 
done guerillas, however just 
their cause. 

J. C. O’NeiD. 

2. Westminster ColTege Bounds, 
Cambridge. 
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The need for 
realism 


change 


profitability 


From Mr. H. Hill. 

Sir. — A Royal Dnke, on being 
asked the subject of the Bishop’s 
sermon is reputed to have re^ 
plied •* He preached on Sin." 

And what did he say? " "He 


t -equity '. bank. \ 

. excessive ' unemployment 
O' a run down in the mim- 
. memberirln thefpehsion „ ... . .. . ... 

’and It U undediabie that -From Mr. L. Armcmdms 

the ninimploSS-dwro • Sir - - Britfch Airways has re- said he was against it." 
Jie.consequ^raMitiS| ei,tl y 2 ttb ¥. 5hed „ Ioad . fact, £ r ,. W3Sh that 1 were able so 
rehlp of penstoh funds i*- figures for.' Concorde. As pub- neatly to summarise the letter 
'^advantaae o£.:all rhh. Bshed. these are meaningless, from Professor Revans (March 
• \A ' boathaued -diminish- - In, order to ; assess profitability. 22). Indeed, any point be may 


’mberehm-in-mv-MMlEn ^ must know the number of be making is so concealed by his 
uffitely^?odSS^2 ; se ate available on each flight, witty asides and graceful com- 


on eacn flight, witty asides and graceful conv 
the -number, of : bona fide passen- ments upon his fellows in 
Id welTmi&ed has th/fie 1 * '<» each flight (that is. fare- management education chairs 
u passengers) and the n um- around the country that I am 
lo t™' ber of those carried as guests left with the impression Hint he 



. course. 

looked . if bis letter may be construed 
engine, as a plea for a return to the 
changes should aisotie taken into basics in the performance or 

arcoSnt.^ ' “ the management function (what- 


. .. toess-=-it Js. . teat -.pension account. 

: . ^ gains tajr tin ^^r-capftar W-I- - 

I jtF Surely,'-: under -present 

* fie conditions they should 
i 1 1 1 Jmfetblng .back in-, return - 

rS_very valuable: financial 


,* .*$. ItiOii and what better^than- 

■j 5 ' Uf' lhaMa MintvihnHnn tn'lli n 


Sale of council 
houses 



the management 
ever that function may now be I 
thbn - ir is wholly to be com- 
jnended. “Why. pray, should 
Professor Revans then be 
allowed to leave the country, 
much less spend a lifetime a- 
travelling. since the need for 
realism is surely greater here 
-than any other place in the 
assuming that the 
understand and 
fundamentals is 
to a manager, 
being nne in 
spread the 


From Mr. JV. Travers 

Sir , — It seems a little unfair 
that the British taxpayer should 
compensate Rhodesians who 
opted for an illegal break, 
especially as only about a third 
of the settler population seems 
to have direct links with this 
country. Locally financed com- 
pensation, possibly in the form 
of Government Securities .quoted 
in Salisbury. Johannesbnrg and 
London, would be both more 
appropriate and more proper. 

These securities could be used 
to purchase businesses, farms 
and other productive assets at 
prices "agreed between vendor 
and new Government — possibly 
regulated by independent arbi- 
tration — but generally linked to 
the assets' present and potential 
income. Thus a business pre- 
sently generating £10.000 a year 
net with tittle growth potential 
might be valued at £50.000 
nominal, a growth business 
generating the same income at 
up to double that amount. 

The securities’ coupon could 
be pitched in tine with interna- 
tional rates, and dated to 
maturities lengthy enough to 


prevent a heavy burden on the 
new Rhodesia or Zimbabwe in 
the post-independence period. 
The cost of debt servicing might 
be further eased by local taxa- 
tion, suitably balanced by double 
taxation relief agreements with 
Britain and South Africa [the 
most likely homes for departing 
settlers). 

For. instance a farm generat- 
ing £20,000 a year net of tax 
might be valued . at £100.000 
nominal of (say) 10 per cent. 
Zimbabwe bonds: redeemable In 
1998. • Market value, assuming a 
IS .per cent, yield, would fall to 
£67.000— but no doubt settlers 
would be grateful even for that, 
providing the money could be 
realised outside Rhodesia. (Mar- 
ketability could he unwritten by 
a British Government guarantee, 
a measure which would bring 
London in at nil cost.) The 
debt could then well pay for 
itself— and redeem itself— from 
purchased income. Assn ovine 
(say ) a 30 per cent, local tax rate 
on "unearned income would leave 
the new Government with an 
annual debt cast an the farm 
of £7.000 net. 

- Presumably the securities 
would confer the right 10 redeem 
in full on maturity— or purchase 
in ihe market. If so. the new 
Government would generate 
enough residual income from the 
farm to purchase the bonds for 
£67.000 in just over five years 
from issue, assuming a 15 per 
cent, yield, or nearly eight years 
taking ihe bonds at par. 

Such an exercise would help 
smooth transition to majority 
. rule, spare the. new Government 
a heavy financial burden, and 
relieve " British taxpayers from 
the indignity of having lo reward 
rebellion. 

L'icolas Travers. 

Birclilielrf Cottage, 

. Middle Green, 

Slough. 
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From Mr. .V. Jenkin* 
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. existiSg coim'dl houses. Further,! guerillas^ over Rhodesia? ^^The 
the great advantage of a large’ Foreign Secretary’s statement in 
'nubtic housing sector— that the- the House of Commons 0“ March 
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condone 
Guerilla war- 
hecause 
declare war, 
uniform. 


Sir. — Many will have read with 
dismay David Fishlock's report 
(March 17) on the apparent 
costliness; of district heating as 
shown by a recent South of 
Scotland Electricity Board exer- 
cise. These things are relative 
and it is not unnf like is com- 
pared with like that the real 
economics are revealed. “Costly" 
we are told, but in comparison 
with what? 

Apparently it must again be 
stressed that one investigation 
(or one scheme is not indicative 
of national benefit. Leaving 
aside district heating as we know 
jt (and of all the many suras 
uf money now available for 
energy research it is exceedingly 
curious to learn that nune what- 
ever is u> he devoted 10 making 
district heating per sc .cheaper, 
more reliable, easier to install), 
it muJrt b** more economic to 
distribute heat otherwise sent to 
waste- 

Older power stations can be 
converted to produce as heal and 
power together up 10 four, times 
the net usable energy for the 
same fuel consumption and on 
this basis alone we must con- 
sider our position in AD 2.000 — 
and the time between for build- 
ing and scheme expansion. We 
have no time left for experiment, 
research and development — or 
any other expedienL On this 
bams the only established engi- 
neering alternative to combined 
heat and power services is an 
all-electric one that meticulous, 
cold-blooded (not enthusiastic » 
calculation shows must cost at 
least half as much again. 

In these hole and corner in- 
vestigations carried out at the 
behest of the electricity authori- 
ties (who are willing to stoop to 
the use of untenable arguments 
to try to prove their case in 
favour of gross wastage of fuel) 
comparisons are made which in- 


sist on maintaining the output of 
.electricity, costing the loss uf 
electricity when heat is produced 
at usable temperature. Dis- 
regarding the hitherto sacrosanct 
nation-wide merit order and sub- 
stituting a purely local and 
limited system in which hot 
water reduces the electricity pre- 
viously used by immersion 
healers, storage heaters, fan 
heaters and open “ fires." the 
■electricity needed drops lo some- 
thing like half, possibly less. It 
Is these consequences that the 
electricity authorities just cannot 
stomach. . 

Neither are they willing to 
show us the precise cost of an 
all -electric age Dn a .strictly com- 
parable basis: expanded genera- 
tion and distribution capacity, 
changing single-phase services 
for three-phase, and all the con- 
sequences involved including a 
horrific expansion (instead of 
reduction) in grid trunk lines. 

If the use -of gas in individual 
appliances shows district healing 
to be uneconomic — in the present 
circumstances— then this is u 
transient and is no'true ccnnpuri-i 
son. Gas will not be available 
long after AD 2000 and substi- 
tute natural gas more expensive 
than combined heat and power, 
despite all the success of the 
Westfield developments. For as 
long as gas can be round it 
would be more economic by AD 
2000 to use it for municipal 
boilers, not individual appli- 
ances, The hot water distribu- 
tion mains will still be usable, 
viable and an invaluable invest- 
ment long after gas has 
disappeared. 

There must be dispassionate 
energy economy. Minimum fuel 
use will cost us least not now 
but over a period of two to three 
decades. 

Norman Jenkins. 

V/Tiiteftill, 

EicshoL 

Famham, Surrey* 


GENERAL 

Result of first ballot for Labour 
Party leadership. 

Mr. Andrei Gromyko, Soviet 
Foreign Minister, (eaves London 
after three-day visit • 

EEC .Energy Ministers meet, 
Brussels. 

Royal Commission on Press 
hears oral evidence from Mirror 
Group and from Guild' of British 
Newspaper Editors. 

Mr. Eric Deakins, Parliamentary 
Uader-Secretary of State for 
Trade, addresses British .Overseas 
Trade Board export ccmference, 
Newcastle. 

Duke of Windsor's orders, 
decorations and medals go on 
public display, National Army 
Museum, Chelsea. 


To-day’s Events 


Sir Lindsay Ring. Lord Mayor 
of London, attends Solicitors' 
Company dinner. Mansion House, 
E.C.4. 


PARLIAMENTARY BUSINESS 

House of Commons: Debate on 
Northern Ireland. Consideration 
of Coal Industry Orders. 

House of Lords: Consolidated 
Fund Bill, third reading. Bill of 
Rights, second reading. Considera- 
tion of Gas Hereditaments 'Rate- 
able Values) Order, similar orders 
for Electricity Boards and docks 
and harbours and of Redundant 
Mineworkers and Concessionary 


Coal (Payments Scheme) Amend- 
ment Order. 

OFFICIAL STATISTICS 
Capital expenditure by manu- 
facturing. distributive and service 
Industries, and manufacturers* 
and distributors' stocks (fourth 
quarter — revised 1. 

COMPANY RESULTS 
Crane Fruehauf (Tull year). 
Lucas Industries (half-year). Pru- 
dential Assurance (full year). 
Royal Worcester (full year). 
COMPANY MEETINGS: See page 
26. 

SPORT 

Golf: Sunningdale Foursomes. 
Badminton: All England Cham- 
pionships, Wembley. Rugby 
Union: Schools Sevens; Rossi yn 
Park (morning anti afternoon). 



10 times easier. 


If your business is international. Bank oi Tokyo 
can do a great deal to help i.l run inure .smoothly and 
more profitably, • 

. For a start . wove got branches and connections 
spread over the length and breadth ol live continents. 

Next weve got a reputation for being one oi 
the worlds leading specialists in the complexities oi 
foreign exchange and international finance. 

And behind everything we've got nearly 
100 years experience of making life easier for the 
businessman . 

Which is exactly what we'd like to do for you. 
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COMPANY NEWS + COMMENT 


Slough Estates jumps £l.lm. to £5.34m. 
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INCLUDING overseas income up 
from . £1.7!»m. in £2. 83m.. cross 
rental income or Slough Estates 
expanded Fmm £4.37nt. ia £R.7«m. 
in l»7o. . and pre-tax profit 
increased from 1423m. to 15.34m. 

At halfway. report inc a rise in 


for the full year. 

They now state that durinc 19711 
the croup will continue m benefit 
from lease reversions and rent 
reviews, both in the U.K. and 
overseas. and income from 
utilities and sales of merchandise 
will further increase. 

Provided there is no major 
set-back in the general economic 
situation they feci confident that 
profits lor 197K will show a 
further improvement. 

The development programme in 
the U.K. and overseas has been 
restricted as a result of poor 
demand for premises, members 
are told, but with a likely upturn 
in business activity, the croup is 
capable of taking full advantacc 
as pripliminarv development plan- 
ning has continued. 

Earnings for 1975 are shown to 
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■^"larse contract in Hnns Kong and 

a smaller one in the Persian Culf. 
Meanwhile, improving cash flow 
Col. has eliminated short-term borrow- 
~ 4 Inas which stood at fU.Sm Two 
years a so, and the accounts when 
published should show a healthy 
canh balance judging by the 
Interest received figure of nearly 
£38.000 over tbe last six months. 


Rockware 
expands to 
£4.3 lm. 


Blackwood 

Morton 


REFLECTING A “splendid year’ 
in the glass division, pre-tax profit 
of Rockware Group expanded 
from £2. 72m. to 1421m. in 1975, 
Volume is still very flat in the after 11.45m., against £0..»7m.. Tor 
U.K and sales problems in the first hair. Turnover for the 
Australia are likely to cancel out year advanced from £44.7Sra. to 
the contribution from the ~oo-46m. _ - 

Canadian interests over the stated earnings per 2>P share 
current year (in 1974-75 they 'ncr^sed from 8.l3p to 12.R3P. and 
made combined pre-tax profits of the dividend is lifted .from 2.9679p 
£107.000). A reasonable target for JJ ® a K “ n “™ pe r ™ l J'jSi J 18,Ip * 
the year might be £lm. pre-tax. nel * w,lh a final ° r 216, l ^ 


recovery 

he UP from 2.4SP to per 2.1p pfof/^beftie 1 tS of " 6 ? £*&'* Am for' the likely ( :i« lurnmer 

sharo.^nd.th^dmriend^to^l.ts ®}| S,? £ 2.6p groks int974 .where a 


lified fmm t 72Sp to the maximum g,^ c ' hwood 


Sons of S.6 per cent, would be covered 


i»T4 
iwi rm 
3;. M0 41.033 
:l I S3 iSII 

914 

54.463 

j.sa 3.KR 
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'«n 

fi«i« r<*nl.it ininimr* . . 

P'srn brfere uuc 

Tlfjlinn 

NM ur-iRt 

w Innrilio. . .... 

Share l<i-.'C> 

Prnf. rnlPliiplinn .. .. 

I rvi’tnc . . 

r ’iteeinahli. Prrf dividend 

tnlertm n-rlimn 1 

r^ipnMtl fmjit 

Tn 

Sum'll-. -n asset* -BlP • 

- im-indlns over«ea» im.-mne 
• fl .Will. I ■ lfier fT-dlilni £449.000 nrer 
p.-i.r in prcvinu". yearv 

Construction management costs Tradin' oroflY 

(including interest on work-in- Dromnatinn 

progress) continue to be gang inter cm 

capitaliz'd as part of cost of 1 ” 

comnlpted buildings, but interest Nct pril6t 
of £372 onn on U.K. land has been - Loss, 

charged in arriving at profits for 


S.33S 
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3.41.1 
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prospective cover of 1.9). 
Statement Page 27 

F. J. Lilley 
breaks £ 2 m. 
barrier 

CIVIL ENGINEERS and public 


Riuthai -ruvs 

T»t»l promt 

lotrreet ri-trnrt.il .. .. 
iniornsr t-DirKe* .. . 

Profit before tax 

Taxauon 

Nel profit 

extraordinary credit* 

Duldends !. 

l-'nnrard 


46 


S4 


5.748 

t.4-V> 

4.306 

!.N 

2.117 

1.1 

a rj4 


:: r; Mr. Brian Kellett, deputy chairman and chief executive bf 


3.608 

12 

1715 
1.368 
I 247 
:<« It 
311 
3.142 


Eaawrrrina tunomr. hi-inr-r -jaUiinion 
of inter -companr sales, was £12153.080 . I'urrenr 

•£l.ari.0W>. After all espem*s In dud- 
ins duprcciailoa El- 77 m. iC.27m.i. .... „ 

: Di bits. Aluminium Corporation 2-9o 

The results were achieved in a Barton' and Sons - 1.66 

year in which for the greater part A. Beckman iriL 1 j 


perm i tied I.S44n net with a final J’nn'idiamrt- for* the six months overall dividend, the group paid (ilUrs profit, 
payment of 1.2lSp. .... ended December 31. I$73. In the ** t*™? 1 ™ d »P in 1973 ,for * EH*“ 

icon year ended June 30. 1975, a 
* sin £436.205 deficit was incurred. 

The directors are reluming to 
V.n* dividends with a net interim pay- 
47 ment of 0.8125p and In the absence 
Jj of any serious deterioration in the 
2.245 second half, it is intended to 
recommend a (Inal in' October. 

3 T: The last payments totalled ' 1.73 p 

1 net in 1973-74 and included a 

44 1.312-ip interim. 

IV. Kim. - S 'V m»mhs • 

1975 1974 

r - i 

Sale* 12.VM.93S 12.114. . . .. . _ 

S!-52 has P«h«L up - prnfit down, the directors stale. British Aluminium 2j 

163274 5x51 £0.4m. to £2.02m. in the year ended ^ glass division overcame R. Cartwright \2 

suiiw •ia.aw January 31, 1976. depressed sales volume by strict City and IntnL inL 1.14 

273.M8 1290.000 And the director are confident control of and y, v manage- Federated Land 0.73 

rnj}?'® 15 ‘ 3€1 ' w * that 1110 eroup will maintain its menl atten ,j 0I1 t0 mix . General Accident 

ah trauw with tn. d i? p 'a e 'SmSSSS .*» .'<««« »!•»"" ;»• ggy 

S 3 ,.'— — - t ^ 3 ^r£-L-is -5 

provement, the directors report- i3.49p against lUBp per 25o share. de P res,p ' 1 or bubiness. Rjchan!,, (Leicester) 

In the U.K. consumer demand final dividend is 1 0582 1) tn 4^ comment Rockware 

t to™ „ fnBl inproasp tn a continues to be d .sappotnting. lirt the nct tota , from L602 p to ‘ Rosedlmond Trust 

ro^Jrrf' l ar nlw« Srim a Tpad .' n " 5^ d, V. ons 11 ?' el F. t0 1.7732p. and a oiW-foMwo scrip Rockware’s recent economy Sanderson Mry. Edfr. inL 

record total is rare news rrom a continue difficult and the situation Lssue is proposed. drive and its efforts to change sio ugh Estates 

property company nowadays and could he aggravated by rising ' p p iots-tb 1974-73 the product mix on its glass side Tolalisator & Greyhounds OSHa) 

the >6 per cent, pre-tax rise at prices or raw materials leading to _ reullv paid off last year lifting Tube investments .... 9.05- ' 

Slough would have been greater still higher prices for carpets, they mum profits bv 58 per cent, pre tax utd. Friendly Insurance.. 3.09 








. AGAINST SOStS OSin. ; emeetea, _ . Arrangemeots have - been -made g».‘ 
profits - ot !QiSe 'btmtnnsDfi 'ftr iefQi-the "Finance £ok Industry for p*' 
"‘1875 have reached £4244m." -Mn-f-dads-to be supplied -through a 
the previous y earthe grbirpmade leasing company " set' up by 
' -film. ■ ; . ^ Tabes T to' feianfee part of Us 

- :■ .-.Before loan interest; r profit - waS 'UJs -.capital expenditure. . The 
St. 23m. ahead. at£49^Sm^ Salient, facility - amoun c? to fjotn. re pay- 
features were- a neaf &m, advSoce ablg- over -.16 years; interest on 

jbes.’a.ELSSm- dowmtumithe firsf ;£7.5m. will be 15 .per £ < 
and, a £2 24m. 'Slump .in - ewit- : »nnimHy ' g . 


before tax: 

“ -A summary . bf^tbe- results; and - Cyrt? 
financial • position: adjusted ’ for " •• Coosnioer ■ finance 
teflatTon on tbe CPP basIs wiU be: 
included' in the. annual, re porL, It., 
shows; an -adjusted prnfit .before 
tax- for 1975 of. £2 $£oj. compared 
■with £3 6.8m. 


lSTS 1974 

1800 OM 

618.768 502^S 

St«4 n*c ^ - 204.697 1M.W7 

85,901 ~ ” ,= ' 

"2,120 

Domestic appliance ■'183.258 

Bngbvmhc. .; 1 — 

Bfaubftw ..i. 

Xndwrtal etcculcxl 


31.682 
4ua 

. 14.006 

A. West 4[ atmalex' GK 122.48T 
Overseas 


W 1 ® 

During' 1975 1 total ’ borrowing Pan pen* on* — 

Wr fell • by ' ' flLSra: to ' £1153m.- **• - 

■' Borinowlngs at December-31^. 
includes those: . bf -the newly 'ha Gnrajj s&xre 

tbji 75m. Caah.fiow of the.“pld 




acquired subsidiaries amounting - 

:; .tb;£75UL -Q*M* of 

''gfroup of. 1975. therefore amounted .- som tube 

1o £J9^m:' after; benefiting from' ; Qw »> ■ 

>.the t^hts issi»- which bro Light ^ra 
£13.8m. and. having .carried; the 
; cost of the acquisitions of Midland -. 

; AlommJum (£55nl) and Wallace-' 

- t&wn .f£L6ta.);-: •: ■ - !: ■ ' 

; 'Combined, -effect ' * of ‘ these. 

Was to produce* borrow. 


„ nnniHWip ^ lUltiy y * , mummm 

Domestic applixnce. ... 

■ usoum- 

indaatrlxl. electrical ... 
■A! WeSt te Simplex CE 

OVerxeis' . — 1- 

Barem amd other cos- 
B& Group share — 


AtfilcU Ajkvxtod 


Tube IpvestmcDts, who will succeed Lord Flowden asT ^ 5 ;®® 2p i 


■mgs at end- 1975: equal ta 56u9.per j^!3S^«^r::."“: 

. cent. oF shareholdeax-* funds;; T«»mon-j— — 

-compared with 78Jt-i>er cent., a — — 

year earlier. - . , -. : . " " gSSS8fcMr r 5SHS : “U 

- Earnings are stated at 445p per Goodwin 

'•£1' stock unit, against 47.1 d. ThelS^® 1 ^ duf«vnc« "... 
r final dividend ^ 9.055p to make 
17.05 5p net,, . compared .-with Retained ' 


S7S96 
llSla , 

188 . 
573 
3D .904 
773 
■' 4JS4 
8.359 
-48332 
25.129 
'3.937 
uai 
*3.602 
2.901 
. 2338 ■ 
347 
11.899 
" <389 
284. 

7.1B3 
42337 
31.7S3 
- 1.409 
19.138 
.1133 1 


T5.H54 
2,417 
E3S66 
46,560 
33^46 
14J90 
16.019 
SB JIM 
10.829 
393 
149 
1,122 
“ 43,809 
2,900 
-32*1 
5232 
• 47JW 
20^53 

773 
1.075 
3.563 
- 145* 
861 
1.619 
9357 
732 
2.904 
6342 
SLBS5 
. 21-185 
1.614 
1SJ58 
595 


if; 


chairman aftex the annual meeting- on May 17. 


DIVIDENDS ANNOUNCED 


2.9a 

2.66 


i2.2M.os J2.ti4.isi works contractors F. J. C Lilley 20 per cent, of machinery was shut Blackwood Morton ...inL 0.81 

its profit by d0 ,V n> the directors state. — 


• comment 


2.96 ' 
2-Z8f 
1.06 
3 

Si)6 

2.1 

2.17- 

1.88 

Nil 

122 


but 


for the decision to charge sav . 

£372.000 or interest on U.K. land. Depressed conditions and fierce JSSneritad 

asainst profits, leaving over price competition in the most im- Ptvfit b«fare tax 

£500.000 of interest on work-in- portant overseas markets led to a Taxation 

progress in the U.K. still reduction in exports from £1.60m. '‘ l „ r ' bu, j| bUf Oaiiuuj. 
capitalised. Last year’s per- tn £1.45m. However, there are fltna 
forma nee is partly explained by sims nf an imnrovement. e-spe- 
the big increase in rental income daily in Australia and West Ger- • comment 
previously held-up by the freeze. m a nv. and the recent devaluation A nrp t _v increase of a 

! l v i,1 1 b f c ® n! ,! n !!!5 or thp . £ shon,d help, members fro^LiUey was up to 


profits bv 58 per cent, pre tax Utd.' Friendiy^tnsurance!' 

, “774473 despite sharp downturns in both James Walker inL 

’tNjfl plastics and engineering and a Willoughby’s Cons 


•Paid. 


27.573 

2.021355 1,620.802 , ;1 
l.Ojj.KPl 
965.362 
128399 


OS 

Nil 


Date Coire- Total 

of spending for' 

payment div. year 

• April 24 2S5 

— - 1.49 

May 21 L36* 

— Nil 

May 3 2.5 

May 5 1:06 

April 26 1:14 

May 13 - <K58 
July 1 2.7 • 

May 26 2.19 

June 2 0S9 

July 1 2.5 

June 9 3.44 

June 3 - 1.98 
May 20- 2.09 

April 30 IBS 

' — ' Nit 

May 24 1.15 

April 30 - 0.64 
May 18 8.78 

Alay 18 2.85 

May 7. OS 

3.35 


3S 
SL2 , 

L14 
5-81': 
4.12 
iL77 • 

7.4 T -- 
3,1 


2,117. 1.489 
|13M 4371 

2375 5765 

7.766 6.838 

12.086 R.20S 

. . : bKimha ten manta or Mlfllaod 

7n - thft VRar-V‘ mAino nrn Rt AtnmJOlam. . * Includes five moBtbs ot 

acquisitions made in. l974-.cobtri^ 

■■■■-' buted £0.59m_ ^£0.08 td.) and thdae <m -Svlss-JoaiB. f DebUc. . 

.. . in 1975 accounted for £2.4fl.tu; See Lex. . 

T2? Subsidiaries’ results 

'•year - : - • l,? »•!..: • - 

■ 2-S5 1 - Turnover. of British Afanhinftun advantage of ah improvement in 
zm ./increased-, from -filiBLltai.. .. to' djmaiuh-' 

- 4jjg« . £3 23.17m. but pre-tax profit con- - There are signs of this improve- 
Nil tracted from.- ffi.17ni. Ttf £L72m. ment as the stock cycle seems to 

. 5L5 ‘. Stated eanflngs: per ^1‘share- were have passed' its 1 trough, although 
-. 2.06" •• dowm. from' KlTSjyto, KE3p. "A it may be some time yet before 
2.75 final dividend ..of ^.Sp makes a there is a- recovery to normal 

- 089- same agaiu net- total ot-SSp. • leva* of . acS^ is ™ 

•’ • The little changed turnover con- dutinnan.- . 

■ . cealed a drop Ut-volume approach- - .. Be considers that longer-term 

* -So hig 20 per cenL - due :to the severe prosofects ** sire sood.” - 

recession iiTr the Industry caused ;■ Stated earnings .per £1. share 
by. reduced- demand and extensive, of Raleigh Industries decreased 
'l&r de ® tocWn ®* • — .- • • from 31^ to-lO.Sp^ 1 
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0J9 .■ vfl.fi* h». 1975 from -.'haying; to face hank ; interest S23m. (£i41nt.) 
17 05. *. 15 gg severe competitive pressures from JgLv . ta t*rest £0.98m. 

3.93 an inadequate base while 'costs . (iO-Min.) but Induding share of 

-i 7g continued to escalate. . - associate Ittfllm. (ED^m.). U.K. 

mu oic 'mi, , j - .. -tax takes £I.79m.->(£l. 16m.). over- 

NU 3J15 -The urofit -mcludes r associates £23^79 fflLBSm.) lesrving 

IMm f HI 11m I mil', ir - bwof- >. , ..I,. - . .. • 


i<2.4i8 pLrees ^verall'sfllU 'vnlume'toll Dividends shown pence per share net except where otherwise stated. B>-68 ul (£fl.33m.) , a^d: i^- after avaiialsle £151m. (£3J5m.l After 


benefits from the indexed linked are told, 
rents (covering about hair the The groun jnakes 
U.K. portfolio) a smaller Increase caropis, felts, jute 
in overall rents and profits is towels, 
likeiy in 1976. Slough has not 
revalued its properties, though • Comment 
reckons they are worth above 


and sells 
yarn <*and 


year but the group has managed by rights and/or acquisition issues, (a) Special -Interim, 
to push a pre-interest profit mar- ■mmmmhmmm 
stas bv more than two points to 
quarter ‘•9 2 ner rent. With <>lnss bottle 
outside demand still depressed— a fifth I OtYl(>C 


— . . . including -extraordinary 

minorities £2&9Q0 (fflft.000).. With £397,173 ''*J7R.fi07). 
an -extraordinary * credit . ..of - ' — : — - 

14.48m. (debit . fiifim.). Net profit- 




a- 


estimates and the shares moved i« «K)| la«ina idle— 


Expansion has . necesatetei ^as £5-ffZm. (Iota £L63m.). '. CllinUPCC Ppaf 
purchasing ^ freehold -warehouse, ^ detained , profits were £5^3m. VJlUIiUCM iCdl 


ahead 'by 2p to 62p, where the and no signs of anv improvement -m m ' 

yield of 4i per cenL is covered in plastics and engineering any \\f nl|/A|< 

7.6 times.* The profits growth profits growth in *he current year T T flliV Cl 

downturn 


In London, • of -some 80.000 dq." f L /joss £2J)7in.) 
which will maximise efficiency- and 


The: extraordinary ‘ profit, arose. 


halves its 


stems wholly from U.K. contracts, i' l»*fp*v to be mndpst and pnti«»lv 

and thoueb new developments dependent on th** c«v=t savings 

reckons they arc worth above Three separate nrice increases in associated with the North Sea which can he effected bv the 

book figures, ami the general City * "Stto 1 riSSi ti^i5d h^wMl ha « tended to slow down. Local group's Plant mndern-safino 

estimate is of net worth around hi™ Authority work has been sur- nolicy. Even so. -the group's PROFITS, berore tax, ot James 

l!0p a share. This indicates a prising ty good. However. Govern- finance position has not changed Walker Goldsmith and SQver- 

discount of nearly 22 per cent, at ®? r K ? n pr *; ment pressure to cut spending is since the end nf 1974 when bor- smith,, fell from 11.05m., to 

R6!p. which is larger than Tor 'merest margins oy over ou per gradually contracting the number rowings stood a' around 87 per £834.000 in .the six months ended 

some of the other industrial cenL on the previous sue months, of new or d ers available, and renL of shareholders ■fund? and October 31. lfl«a. Turnover, ex- 

specia lists, such as Bilton. But despite lower volume and a mere Lilley may find it difficult to the orospect nf a minimum £2m. eluding VAT, was JB JIul. against 

the shares have been trong rela- 8 per cenL increase in turnover, record any material growth this profit from the proposed Green- £5-28m. 

live to the sector and despite the A sharp drop in interest charges, year. The hope is to supplement ford property sale to IBM. gives The net interim dividend is 

balance-sheet strengths there are moreover, has translated this a deteriorating U.K. market with *nnnor* to *he «h"re* which at 90n again .G-9p and' the directors 

few immediate arguments for a trading improvement Into a pre- overseas contracts and in this vield 5* per cenL and are on a anticipate paying a raaxununTper- 
re rating. tax profits gain of 138 per cenL respect it has recently gained a i-p of69. - mitted total of IJ0S3p per 25p 


about^ulv 0 “ ^.Norwegian: .^atoociate;. , DNN LmfOOaS stake 

;. Statement, 29 % Ahmuum. 


• a. . ■ - : " ■ .Go in ness Peat,- .the jr^erchant 

‘The ■: group “.eliterx 1976' In. a banking and. commodities group. 

uracil xsrbnger fiitah'aai atuation , -has. 'halved .‘-its . ..ioldhig in & . 
! ' ' r ‘ d«c tq. ai- pbsttj^t cash a flcw xrf-. EiHfoeds, an associate company. 

£&8imcaud an increase jjr. capital It has placed LB5m. share at 205p ” . 
ji and Reserves from i44sr. to JBIUdo, :-ti j share £358 in. " ■gross, or 

. - During ,ltf75 Swdsi loans; wore £3^85nt. 'after expenses— among a 

• reduced 'from ^Sw-Jes^ul: to suiaU . number : tif .' . institutions. '• 
.. 5 Q^bl— covered . by-: holdings of Lmfood.ataies easoi 6pJast night 

other Arong foreign 0Urrendes. to 2l2p.; ;- ; . 
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News Bulletin No3 


Parent company dividend announcement 

The Directors of Compagnie de Saint-Gobain-Pont-a-Mousson, 
parent holding company of the Group, have met and approved the 
accounts for the 1 975 financial year, which show a. net profit of 
345 million francs in comparison with 268 million francs for 1 974. 

Since retained earnings amount to 1 72 million francs, the annual 
General Meeting must decide on the allotment of 51 7 million francs. 

The Directors have decided to propose to the General Meeting, 
which has been called for June 14th. the distribution of 253 million 
francs to shareholders and the appropriation of the remainder to 
retained earnings, which would thus be increased to 264 
million francs. 

Since this distribution is applicable to the 29.700.000 shares 
constituting the capital, the net dividend per share will amount to 
FF. 8.50 and. after taking into account a. tax credit of FF, 4.25. total 
income per share will be FF. 1 2.75. This dividend will be paid as 
from July 2nd and corresponds to coupon No. 33. 

Last year, a dividend of FF. 8.50 per share was distributed to the 
29.700.000 shares for the 1 974 financial year, plus FF. 0.30 for the 

1 973 financial year. Including the tax credit, total income was thus 
FF. 13.20 per share. 

The financial results of Compagnie de Saint-Gobain-Pont-a- 
Mousson for 1 975 comprise, for the most part, dividends and other 
income paid by subsidiaries and other holdings for the 1 973 and 

1 974 financial years, before the impact of the recession was felt. 

The results also include profits from-previous financial years and 
gains on the disposal of assets. 


rftTTrri 

SAINT-GOBAIN-PONTA-MOUSSON 

For further information, write to : The Director of External Relations. 

Compagnie de Saint-Gobain-Pont-a-Mousson, 54 Avenue Hoche. 75265 Paris. Ccdex 03. 
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AluMntoto Corporxtkm ^tias £ : LiafeotL ..wfette6.--.was .sponsored 
declared ;-2Lri; anchangeti ^di vidend - Iwv Guinness Pest 


end. resulted 

of 2^5p tfrw stated earning* 1 theraerger In January. 1973. 
down 'frinpVl&Sap to U*p Iper of^qromas .Lfmell apd Associated 
— - • yy \. Food Holdings, currently, has an 

injjtim. ) arinuaT turnover bf'^aottau. and 
£37,646 ^ view-of Gulijness Peat Is that 


preciation of £70.000 f£60.000). Tax price control legislatioa- in the (£763.487) ; after^eebting interest HnSopA te-.now w ell placed to 
charge is £434^000 (£545,000). - - second.halE XU2j344‘ <H822a2) ahcHdi*{tlng dercfap JWCcessfuity ohuts own. 

The chairman, Mr. G. S. Th« results in overall profits ( i uin ' 

Sanders, says that introduction of for 19T5 being only £17,000 ahead (rag rwuv , Tax absorbs wntyn tes ri ot been 

VAT had an effect of slowing at £L Q 6 n L, after a, £76,000 rise (£399554). . . : • - V . a 

down ttip increase' in turnover, mid-tenn. Aft^axtraordinary debits' 

Net of VAT turnover increased The upgrading .of. the. Dundee; (£319.714). • minority - interests 
by less than 1 per cent . depot wis completed.:.and^ ^ work^ ^ ^ ^ 


hadSn^c^ly^Uh^Co^SSiSm °“' ** new dep « * HStthun^Feat: intends to retain 

^uition^hicb reduce nrareins At S?J^ en ' - ■% ^ ' ' ' Str^i^n^ent actior^has .. t he .balance of 22 9. per rent of 

Ir -nartirni arty * nrtuMte” ' Eatings per Kp share are coittmtred in toe second Jralf/m the EmfoOd capitai'and jo con- 
rhlt the group tolls maS^Tong showD a ^ 1 , B J Sp J (I8p) : order toe -efifects of^nue.tp treat it .as an associate, 

[eases* and owjk many h?eho?dl ^ terirn d5vlclend of has ^fe.«arket - situStion. . TO* placing ahoald also help 

and that' iu present J stocka are aIr e«dy beendeclared;. this makes Tbecoftihany Cow has a ibetter* counter "the «Mm that the market 

represented, by items which do not W38p net for, the year -fflJ28l5o). cost: base -from whkdr ■ . to take in. ,Llnfood is Jiinited 
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depreciate in value, and 
liquid resources are strong, the 
chairman adds. 

• comment 

hi the wake of static sales and 
rising costs James . Walker’s 
! interim profits dropped by a fifth. 
| Customers are trading- down and 
though .the company, has 
expanded its ranges of silver and 
carat gold merchandise . the 
higher rate .of VAT introduced 
from May L has taken the edge 
off demand. In the circumstances, 
the company will be hard pressed 
to hold margins falling - a com- 
plete curtailment, of store expan 
sion with tbe possibility of' some 
closures, which seems unlikely. 
So. it is probable that the decline 
will continue at. the same sort of 
pace for the f.uJJ year to leave 
profits of. say £2 -2m. pre-tax. 
which would easily, cover the 
forecast maximum dividend over 
three times. The shares, which 
eased lp to 39p, ' yield . 7.7 per 
cent-, which, is some, prop given 
the limited short-term recovery 
potential. 

A. Beckman 
record 

CONVERTERS AND merchants of 
fabrics. A. Beckman, reports record 
first half turnover up rrom £5-5Xm. 
to £7.3801.. and an increase from 
£6731129 to a peak £781,123 in 
pre-tax profit. ; 

And the chairman, "Mr! S. 
'Beckman, "says trading continues 
[to show a healthy increase in 
turnover ra the second half. He 
-looks forward to this trend con- 
tinuing. For the year to June 30, 
1973. turnover was 112.05m., and 
pee- tax profit £1.52m.~ ’’ 

Stated earnings per lOp share 
|Yor the six months increased from 
1 4.1 Ip to 4^2p, and. -the Interim 
j dividend is effectively raised from 
i,364p to lap Dei. J Last year's 

[total was equal to 4.284 p— -earn - 
I ings £L2Sp. 

S>X DUKKbS 

no ; iK4 

*- . - .£ 

I Turnover T.STT.193 3 JW.1SJ 

Ivan- befm tn .; ' 7I8J25 OJ.W 

iTaumon ... WOW .348,440 

,K><i pni&i . -■ — .... . aiivu Kits 

: fwrrrni dt*Vb>0l .1 TO, 117 US 3S1 

|Lcn (kllicrp S1.T43 - 

In spite of tbe prevailing diffi- 
cult trading conditions hi . the 
'textile: industry generally the 
I company continues, to expand 
| both in turnover and volume, says 
Mr. Beckman. 
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is the bank's business; 



The current cash flow crisis Is' ^ afFectmg^ a>rripahy ? .large and srriall; 
- and many companies are attempting to ri) efr _p ro Wetns at the risk 

. of aggravating yours; : .• j .V : ' 

The point is simply this: a. .didn’t yftio tlkes an unacceptably period of 
• credit is eating into your profits.- : : . T' 
r The simpfe-answer is an irfS^ent system bT^ ^ 

But it is Dot chat sirnple. -^ '-r . ’;, ^ . '"iv ■ V.-J -.-7- '* . . 

Wrongly .handled, j m reen^i • damage cari be iaused to the ; relationship 
. with the;client; ir can even lose'-.cttencsi.i 1 .’.- : i! .■ v :;, .v ' ' . i- . 

But; hand led effi ci entl y , it r Catt proy ide a* mii^fe imprbyed cash: flow and 
maintain ^ customer goodwill, V , . j ^ •• 

It is a specialist’s job. . ' ; ; ■ ..V '•* 

Watts .Marrin Associates are a tot^ credit . co ntrbJ cdnsultancy. : fr. 

Our task is to advise on credit control methods, Reconciling accounts, 
recovering overdue accounts; training staff; and; providing experienced 
personnel. ■ ' . . . f-i. , . . • . .. > • . ; - 

An introductory meetings ^wifl^cQst riothing, 
and could save -you a gr^’o^F-of rtioWe^-jj 

Ask your,sdcretary tp'comjpJete.ihd : ppstthecoupon, s • 

Foi* further-details of ;the 



■. services offered by Watts Martin Associates, 1 | 
l send foryoar free ropy of the brochure ■ _■ . 

1 1 ^.The'Tqflal.'Credlt Control Consultancy ^ j 

l NaVueijjgVS-i :• - • ' :• v .~ ■ *: 1 
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SUE STAR“PEAJli; 

. SIltALlAN DEAL 
gle Star Insurance is io buy 
the minority jsUike of Pcari 
i^jranee -. ^a." AntnlUup ' £agle 
ranee - with ' effect ._ from 
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' te con^ertta ara obtarPSd from 
r autborit^s in ,the. JJX and 
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BORDEN OJJK.> 
EXPANSION- 

Borden - (UK.), the ’Southamp- 
ton-based. manufacturers of 
synthetic resins, ad besides' and 
plastics packaging materials, has 
acquired the two sister companies, 
Blackburn an£ ^Oliver and Mould- 
ing Powders of Wigan. 

. .The .acquisitions will reinforce 
Borden's position as a major .UJK. 
producer of phenolic resins and 
take, it for, the first time, into the 
moulding- powder field. ,-' .. 





in £1 3.46m. 


PRE-TAX ■ PROFIT for 1&75 ; of 
News Interna tlonal improved from 
£&^4m. tO: £13^om-, after a first 
half increase - from £1.55m. to 
£o.93m. Turnover for the year 
advanced fronts. £96j8om. . to 
£117B3m. - ...•••■. * • . ■ 

.The result can. be considered 
satisfactory, hut as compared with 
1978, it is a decline in profit 
margin, says the chairman, Mr. 
Rupert Murdoch. 

-Profit before 'tax (excluding 

associates) is 20.81 per. cent. . of 

turnover as compared' with, only 
8.64 per cent .in 1974, tat u.48 
per cent in 1973. ' 

* Stated earnings per ^Sp share 
increased from 12.25&P to 308Sp, 
and the dividend is raised from 
8-875p to 7w4p net With- a findl' of 
3.B625p. ' 

1973 1974 

IBM mo 

Ttonwver 117.618 96M5 

Pra-tax Praia. 13,499 6512 

TMadon- •••: TJM 4.019 

?«« brtflt e.rxr ■ z.szs 

Bxttwurainurtaa us r«« 

-Profit . 

— The. profit includes £2252)00 
-(£109,000) share of associates. The 
.1975. figure largely comprises the 
share' of tbc London Weekend 
Television profit less the share of 
the ' year's reduced loss on the 
American operations.. . . 

On prospects Mr. .Murdoch says 
costs continue to increase In all 
areas and higher newsprint prices 
are shortly to take effect .. . . 

-The. group's national newspapers 
in Great Britain are Increasing 
their share of the newspaper 
market both m advertising and 
circulation. . In the other sectors 
of operations trading results are 
holding about level with 1975. 

Publications in Australia are 
trading well but will be affected 
adversely by the new Govern- 
ment's anti-inflationary policies, 
while in the U.S. all the signs 
point to a more buoyant economic 
climate and the directors are 
optimistic that publications there 
will end the year in profit. 

See Lem 

R. Cartwright 
pays more 

Pre-tax profit of door and 
window furniture manufacturers, 
R. Cartwright (Holdings), 
decreased from £324,582 to 
£234,704 in 1975, after a contrac- 
tion from £182,800 to £79,100 at 
halfway. Turuoi’er for the year 
increased from 12. 87m. to £2 .Mm. 

Net profit was £114,133 
(£150,196) after tax of £120.572 
(£16S,oSG) .and earnings per lOp 
share are shown at 3.87p <5-3Qp>. 
A final dividend of 1.19Sp lifts 
e total from 2.0597p to a maxi- 
mum permitted 2.19Sp net. 


effect from April l, 1976. 

All the other terns .and condi- 
tions attaching,^ including the 
right of conversion into' Ordinary 
exercisable in 1916 to 1983, remain 
unchanged. 

The directors Tpnsider the In- 
crease 'in (he interest rate should 
persuade- those- holders who 
might otherwise have converted 
in September, 1976, to postpone 
conversion - • 

Due to the group's ACT 
’position this should result in sig- 
nificant benefits in terms of re- 
tained profits. Last September 
there was £65. 46m. of the stock 
outstanding. 

Mucklow 
at 


Building .contractors and -estate 
developers. A. ' and J. Mucklow 
Group, reports pre-tax profits up 
from £724,146 to £810,203 for the 
six months -to December 3-L, 1975. 

The ndt interim dividend is ftp 
per share compared With 2.5p 
previously. * Total for the year 
ended 'June :30 , 1975 was 5.494p 
from pFe-lax profits of £L52m- 



Six 'mouths 


1973 

1974 


£ 

£ 

TTatUns profit 

260.911 

287.735 

Beutal. cic., income ... 

TKUTO 

Tib. 71 4 

Sire charges . 

23.01$ 

23.93W 

iniuresi 

7S.CE 

154. Ml 

DeprenaOcm 

96.769 

69.063 

Directors' rennm 

2S.MH) 

29.000 

Auditor*, etc 

5.364 

iSS7 

Profits before tax ... . 

B10.2D3 

72*U46 

Tax . - 

' 275.000 

225.009 

NCt Profit 

535-M 

499,146 
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Land Securities 

The directors of Land Securities 
Investment Trust announce that 
terms of the trust deeds constitu- 
ting the 5i per cent convertible 
unsecured loan slock 1983 have 
been modified, with the consent 
of the trustees, Alliance 
Assurance, to provide that interest 
be increased- from 51 per cent, 
per annum to 5} per cent, with 


Unionamerica 
Insurance 

“Unionamerica Insurance con- 
tinued its cautious approach to 
business during most of 1975," 
says Mr. W. F. Fellows, chairman, 
in his annual statement. However, 
towards the close there was a 
change in the . market, and with 
the better rates the company in- 
creased its volume of new business 
written. 

It was only really in the last 
few months of 1975 that the rating 
of excess of loss reinsurance 
reached levels at which the com- 
pany felt justified in accepting 
more business. 

Mr. Fellows hopes that in the 
next few years the reinsurance 
industry will be allowed to obtain 
a rate structure which will restore 
underwriting profitability to the 
business. Its capital base needs 
to be increased to allow it to pro- 
vide the capacity that it will be 
called upon to provide in the fore- 
seeable future. 

ITnionamerica has doubled its 
own capital to £2m. since the end 
of 1975. Mr. Fellows says this 
decision permits and encourages 
the expansion of business and “ we 
believe that 1976 will be a good 
year." 

The company Is the XJJC off 
shoct- of Unionamerica insurance 
Group. 
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Your name could be on the front* 
There’s 42,OOOsq.f t. inside. 


You’d be hard put to find an office 
buildingniore prominent, or better 
. situated, than number 355 Eus ton Road. 

Not that there 's any shortage of 
office accommodation around atthe 
moment, much of it ‘Centrally Located' 
and ‘In Prime Position*; 

But how central is Central ? How 
prime is Prime? 

ITyou’ve ever had anything to do 
with re-locationbefore, you’llknow . 
how important it is to find somewhere 
that’s both easily accessible, and ■ 
pleasant to work in. 

We iiunkyour staff would agree 
thatifanybuildingfulfils those two 
requirements, this one does. 

Euston, King's Cross, St. Pan eras 
. and Marylebone main line stations are 


all within walking distance .The other 
termini are a short tube journey away ; 
Warren Street and Great Portland 
Street underground stations give you a 
choice oF four lines. 

Walk out of the front door, turn 
left, and you’re heading straight for the 
M40 andM4.The Ml and A1 North are 
just as accessible. 

At lunch time or after work, it's 
nice to know that all the amenities of 
Regent'sPark, Oxford Street and the 
West Endare within easy reach , too. 

We haven't forgotten that your 
s tafT should be happy while they're in 
the building; 

So the air conditioning is of the 
latest design, £ tod changes the air 
completely every six minutes. - 


BERNARD THORPE 


Returned air is ducted through the ligh 
fittings, which are incorporated on a 
grid pattern within the suspended, 
acoustic tiled ceilings. 

Every office is double glared 
from floor to ceiling with smoked grey 
glass. And on the third floor a beautiful 
garden, open to the heavens, forms the 
centrepiece round which the third and 
fourth floor offices are arranged. 

• Fully. carpeted , the office 
accommodation totals -32, 239 sq ft 
spread over five floors. Possession is 
available from September Quarter 
Day. 

Acomprehensive 2 -i -page 
brochure describes this magnificent 
building in detail. For your copy, 
phone or v/rile now to the le ttingagents. 


1 Buckingham Palace Road London SW1W OQD 
Telephone 01-834 6890 




It is hard for one computer to be all 
things to all people. 

So if your big computer can’t do what 
somebody wants done,get a small 
computer to do the job: 

A Data General computer. 

George Wimpey and Company 
Limited, Europe’s largest contractor, 
wanted to access information held on 
their central ICL 3904S from their 
widespread regional offices. 

So they’re taking a constructive 
approach and are putting in a network of 
Data General computers connected on-line 
to the ICLmachine; 

This considerably reduces the load 
oh the batch computer. And their site 
managers now have the benefit of local 
processing capability, plus the ability to 
communicate with the central computer. 

At Lowe’s Companies (a group of 
130 building material stores) the central 
computer knew the current prices and 
stock levels of 7,000 items in stock at each 
Store.But the salesmen didn’t 

So Lowe’s data processing 
management put Data General computers 
in their stores to gh^ the salesmen all the 
information they needed. Our computers 
cost considerably less than the IBM370 
it would have taken to do the job. 


At the end of every day, our 
computers automatically report to the 
computer centre in the home office. And 
by the beginning of the next day, the 
central computer sends each store the 
Iatest prices and new stock information. 

Data General computers not only 
make order- taking easier and more 
accurate, they also cut the time needed to 
take an order by 30% and reduce 
inventory carrying costs, pricing errors 
and bad debt losses. 

.. Instead of giving people reasons why 
your big computers can’t do something 
why not look into what Data General can 
off en Write for our brochure ‘The sensible 
way to use computers!’ 

Then when somebody starts 
complaining about your computer you’ll 
know enough to tell him where to go. 


TOstway House, 320 Ruislip Road East. GrecobuL 
MUdlesM,UB69BH. 
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Data General 


Data General Limaed.Wsshray House, 320 Ruislip Road East.Greenford, lVMesex UBS 9BKTefe 01-578 9231 
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County Bank Re port 


“A difficult year...we will continue 
to play our part in meeting the needs 
of the private sector”. 

Extracts from the Statement of Mr. JA.F. Binny, Chairman of County Bank, in 
the Report and Accounts for the year ended 31st December 1975. 


1 975 was a difficult year 
for the U.K. economy generally 
and the Bank was not immune 
from the effects of inflation and 
recession. Profits fell from 
£3.11 million ini 974 to £2.29 
million in 1 975. While this was 
' disappointing, there was an 
increase in activity and gross 
revenue which in the 
circumstances represented a 
very creditable performance. 

The expansion of the Bank's 
number and range of clients continued in 

1 975. This year, however, the Bank has 
made higher specific provisions in respect 
of doubtful advances than were appropriate 
last year and these particularly relate to 
certain loans secured on property.- We 
expect this setback to be exceptional and 
we hope to resume our profit growth in 

1976. 

in March 1 975 we moved our Head 
Office to 11 Old Broad Street. Our branches 
in Leeds and Manchester continue to make 
a valuable contribution and we have 
recently opened a new office in Edinburgh. 

Review of Operations 

All divisions adapted well to the 
testing economic environment of 1975. 

There was a substantial increase in fee 
income from the Corporate Advisory 
Division and in the number of companies 
for which we now regularly act in this 
highly competitive market. The division 
enjoyed a most satisfactory share of 1 975's 
rights issue, merger and takeover activity. 

Responding to the pressures on 
corporate liquidity brought about by 
inflation, the Finance Division increased its - 
advances from £89 million to £1 34 million : 
more than half the new advances in 1 975 



went to the manufacturing 
sector for terms exceeding 
five years. Equity investments 
were majie in a number of 
growing private companies. 

1 believe that the division is 
well placed to meet the needs 
of industry when business 
confidence is encouraged to 
revive and the level of new 
industrial investment 
increases. 

Conditions in the money 
market last year were variable. Sterling and 
currency deposits have been maintained at 
approximately their 1 974 levels. 

Investment Division has expanded to 
meet the demand for its services. Pension 
and other Funds under management now 
have a value of around £800 million. 

Conclusion 

During a period when there has been a 
considerable amount of criticism of the 
City and its ability to finance British 
Industry, I would like to point out that fora 
Wide variety of companies this Bank has 
continued to provide term finance, has 
raised new equity in the market and has 
subscribed capital from its own resources. 
We have not been deterred by shortterm 
uncertainties provided that the propositions 
put to us were viable by normal commercial 
standards, and no worthwhile business has 
been refused. We will continue to play our 
part in meeting the needs of the private 
sector, but Government must play a part by 
helping to create an environment in which 
Industry can generate profits sufficient not 
only to provide an adequate return on 
investment but also to enable companies to 
help finance their own modernisation and 
expansion. 


County Bank 

County Bonk Limited, 11 Old Broad Street London EC2N IBB. Tel: 01-638 6000 

A National Westminster BankGroup 


Considerable optimism 
at Woodhouse 


*n» -BinaBctail 


THERE ARE definite indications 
m all the subsidiaries of Wood- 
npnse and Rixson (Holding*) that 

give chairman Mr. C>. .S. Baker 

“considerable optimism” for ih* 
future. 

Mr. Baker says it has been :he 
Board’s policy to put the h:~hest 
importance on growth, and this 
depends on maintaining a tush 
Jevei of investment, wncther ay 
new installations in existing sub- 
sidiaries, or by acquisitions m 

related fields. 

At this time due to the croup's 
present liquid position both these 
courses of action “ are beios 
pursued with vigour." 

Orders in the forcing division 
and at' Cocker Brothers are now 
showing signs of improvement 
over the depressed levels :n the 
second half of last year, be re- 
ports. 

In the flange companies. 1976 
will be 3 year of consol icisuon. 
Resalts depend on the ability to 
bring La Bride Beige to a profit- 
able level or operation. and on the 
speed on which Eatad’s enlarged 
production facilities c.in be 
filled with orders. By she end 
of the ' year, the company will 
hare a fully integrated fisnge 
division. 

"Considerable” effort is being 
made to increase market pene- 
tration bosh in the l.K and 
Europe. This, with the success- 
ful establishment of the selling 
company in Canada, will enable 
the 'company to take .'reater 
advantage of the anticipated 
improvement in demand ;n the 
process plant and petrochemical 
industries. 

As known, taxable profit for 
the year to January 3. liiTrt ex- 
panded from £786.000 tn £1.032.000 
and the dividend is stepped up 
from L76S4p to 2.3642p net. 

An analysis of turnover — 
£S.31m. (£8-3Sm_) — and profit 

shows: Forgings and rings £4.4Sm. 
(£3.68m.) and I0.77m. t £0.-11 m.1: 
Flanges, trailers and springs 
EiMm. (£2. 7 m.) and £0i7m. 
(£0.27m«). 

Throgmorton Trust hold* 14.8 
per cent, of the issued /hare 
capital. Meeting, Sheffield on 
April 22 at 11.45 a.m. 
Chairman's statement Page 31 


BOARD MEETINGS 
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To-day’s 

company 

meetings 


Associated Fisheries. Savoy 
Hotel. W.C, 12. Beaumont Pro- 
perties. Winchester House. EC., 
2230. British Australian Invest- 
ment Trust, 11T, Old Broad Si reel. 
E.C.. 12.15. Cardinal Investment 
Trust, 1-2, Laurence Pountney 
Hill, E.C.. 12. Colonial SecuriUes 
Trust, 117, Old Broad Street. E.C., 

2.30. Glass and Metal, Connaught 

Rooms, W.C., 12. Howard 

Machinery. Ipswich, 12.15. Lagan- 
vale Estates, la. Queen's Gate, 
S.W., 3. Meggitt, Bournemouth, 

12.30. Pengkalen, 65, London 
Wall, E.C.. 2.13. Pride and Clarke, 
Winchester House, E.C.. 12. Pro- 
perty Unit Trust for Public and 
General Superannuation Schemes. 


Comhill Insurance Group 

Increased Profit 


10. St. James's Street, SAW. 12 
Rawlings Brothers, Blackburn 
12. Second British Assets Trust 
Edinburgh. 2.13. Sedgwick 
Forbes. 33. A Ideate High Street 
E.C.. 12. Spencer Clark Metal 
Industries, Sheffield. 12. Tele- 
phone and General Trust Electra 
House. W.C. 1131). Tribune 
Investment Trust. S3. Leadenhall 
Street E.C.. 2.30. Yeoman Invest- 
ment Trust, 35 and 37. Cannon 
Street, E.C„ 3. 


Federated 
Land earns 
more 

REFLECTING SUBSTANTIALLY 
lower interest charges, pre-tax 
profits of Federated Land and 
Building improved from £428.000 
to £521,000 in 1975, with stated 
earnings per 2op share atfvancin 
from l.S4p to 2.27 p. 

A final dividend of 0.73p lifts 
the net total from O.S&Mp 
1.1362.*>p— or from 3.42 per cent 
to G2F9 per cem. gross. 

The increase in turnover — 
from £9.9m. to £il.lm. — and pro 
fits in a difficult year is attributed 
to the company's success in main- 
taining its share of the market 
for first-ume buyers and its con 
tinued sales of houses to local 
authorities. 

Further substantial contracts 
for the sale of houses to local 
authorities were entered into, and 
the relating work load will extend 
into 1977 which, with private 
sales, should lead to further in 
creases in turnover. 

The reduction in land bank in 
t975 reduced borrowings by 
nearly £2m.. a trend which should 
continue during the current year, 
the directors report Interest 
charges for the year were down 
from £ 1.62m. to £ 1.26m. 

Statement Page 28 


. ” Despite the economic problems 
and the rate of inflation in 1975 , 
CornhiU made a profit of 
£3,544,000 which was 8% higher 
than in 1974 ...a record ? 9 

Stanley R. Harding 
Comhill Chairman. 


Financial Summary 
*Comhill Group's non-life 
premium" income in 1975 
increased from £39,678,000 to 
£52,213,000, a rise of 31.6% 

44 Solvency ratio now 44% (.market 
value basis) 

■^Investment income in 1975 
reached £3.900,000 
■^-Aggregate free reserves at 
December 31, 1975 amounted to 
£13,627,000. 

Extracts from the Chairman's 
Statement 

Despite the economic problems and the 
exceptionally high rate of inflation in 1975. 
Cornhill made a profit of £3.544. 000 which was 
8 “o higher than inl974.Non-li£e premium 
income increased by 31.6 °' D to £5^,213,000 
reflecting a material improvement in the 
company’s share of the United Kingdom 
majbeL. However, because ol' the rapid rise in 
thacost of claims, Comhill - in line with meat 
other-insurers - found underwriting profit 
difficult to achieve, but Che loss was held to 

less than l” n of written premium. Investment 
income reached £3. 9m. 

united kingdom 

It whs necessary to adjust motor rating 
levels in January and July to counter the 
effect on claims of the continuing rise in 
wage rates, repair charges, vehicle prices 
and personal injury awards. Nonetheless, 
satisfactory real growth was achieved and 
the year ended with an underwriting surplus. 

Economic conditions adversely affected 
the fire account but it was still passible to 
achieve real growth in selected areas al- 
though losses from -underwriting were 
incurred. Surcharges to the premiums far 
traditional engineering contracts went some 
way towards the elimination of the big losses . 
of earlier years but the full benefit of these 
rating revisions will not be felt until 1976. 

The significant effect of inflation on 
liability claims^ and the additional responsi- 
bilities imposed on employers and others by 
new legislation, combined to make liability 
underwriting difficult. However, the c om; 
pany continues to pursue its programme of 
risk improvement by a practical safety 
advisory service and of controlled expansion 
by careful underwriting at realistic nates. 

The pecuniary loss account achieved a 
satisfactory result- Following an increase in 
Comhill’s travel business, further, develop- 
ment in. the personal accident account is 
planned with th« introduction of new con*- 
tracts. 


OVERSEAS 

In Canada, there was excellent premium 
growth from new business and from rating 
improvements. Although a return to an 
underwriting profit has not yet been 
achieved, the loss ratio was substantially 
jess than, in I974_ and the prospects for 
- profitable underwriting in 1976 are better 

■ than for many years. 

In Australia, following underwriting 
losses in 1974. Cornhill applied a selective 
approach to new business and the re-rating 
' pf 'existing cases. Involvement in the un- 
satisfactory Held of compulsory motor 
insurance has largely been eliminated and a 
strict underwriting approach has been 
adopted for workmen’s compensation risks. 
Market conditions in Australia continue to 
be difficultand CornhiU has made progress hy 
reducing the 1974 underwriting loss by more 
than oty'a. 

In New Zealand, an underwriting loss 
was incurred but mainly due to the severe 
-windstorm which swept the South Island 
during the year. 

Comhill’s main business in-Europe was' 
transacted through agents and all the Euro- 
pean accounts have been profitable, particu- 
larly in Germany and Denmark. 

In Hong Kong, there was further sub- 
stantial a development and* a satisfactory 
underwriting profit. 

The spread of risk is essential to the 
continuing success of an insurance company 
. and Cornhill plans to achieve this by. a 
further widening of its overseas influence 
end trading. Expansion into Europe and 
Elsewhere has high priority. 

XIFE - 

The' emphasis on conventional life . as- 
surance continued during- the year and a 
substantial increase in this class of business 
was achieved. The rate of growth was in 

■ excess, of that aebieved by the life assurance 
market as a whole. New contracts wern intro- 
duced during the year and others are planned 
for 1976: one will be linked to the Cornhill . 
Managed Fund which has performed well 
since beiqgset up in 1973. 

SUBSIDIARIES 

Trafalgar Insurance Company Limited 
(acquired by Cornhill in 19741 performed well 
with- a trading profit of £250.000. Satis- 
factory results were also forthcoming from 
Invincible Policies Limited and from Corn- 
hill iGuern&ey) Limited. During 1975 
Cornhill acquired a 95% interest in Lewis 
Apedaile ana Hanson Inc. of Montreal, and a 
5U° 0 interest in Clay Robinson Limited of 
Calgary. Alberta. Both companies’ profits 
were broadly i n line with forecasts. 

FINANCIAL 

The profit for the year available for 
appropriation is £1.858,000, The payment of 
the proposed final dividend- of £440,000 
together with the interim di vidend.oF £260.000 
and .the transfer of £50,000 to pensions 
reserve will absorb £750,000 of tbis profit. 
During the year, shareholders' funds in- 
. creased by £844.C00, 

A 23% rate of inflation in the U.K. in 
1973 demanded substantial rate increases 
and the resulting premium income required 


an enlai'ged capital base if solvency margins 
were to he protected. Most leading composite 
insurance companies called on their share- 
holders for support, usually by rights 
issues. Tilling expressed their confidence 
in Comhill by an injection of £2m of 
additional capital. 

The Group's position therefore remains 
strong with shareholders' funds at the year 
end amounting to £12.627.iXNj. 

The solvency ratio at December 1975, 
based on market values, increased to 44%. 


THE BOARD AND THE STAFF 

Changes in top management were made in 
. mid-year. Mr. Cecil Burrows, a long serving 
Manager of Comhill. was appointed General 
'Manager and Mr. Ray Troen. who for some 
years had been responsible for finance and 
investment, became Deputy General Man- 
ager. Both Mr. Burrows and Mr. Treen joined 
the Board. 

The Board is grateful fur the support 
received during the pilot year from dedicated 
staff in all pans of the world *nd wishes to 
thank, them for their contribution towards a 
satisfactory result. The Board also wishes to 
thank all policyholder.-, brokers and agents 
for their continuing support. 

OUTLOOK 

1975 was a record in the 70-year history 
of 1 Corn hi 11. However, the real -value of 
monetary assets is being constantly eroded 
by ■ inflation. To maintain adequate free 
reserves to support inflationary growth in 
premium and to provide an adequate return 
in terms of. true profit on shareholders' 

. investments, it is essential to earn profits in 
excess of what might appear to be adequate in 
purely historical terms. We await -with 
interest the outcome of the current delibera- 
tions on the subject or inflation accounting 
and the effect on the puhlished results, and to 

. the tax burden ofrnsuranoecompanies.banks 
and other financial institutions. 

With the real prospect of a reducing rate 
of inflation in the United Kingdom. I believe 
the outlook for insurance to he better than 
of late and particularly for such companies 
as Comhill which strive constantly to im- 
prove efficiency and to reduce costs. 

I shall be sorry indeed to have to hand 
over the Chairmanship of this fine company 
when I retire from Tilling in September 1976 
but I wish my colleagues and friends at 
Gornhill every success. I have full confidence 
in them and in the future of the Company. 


■ Copies of. the full stnlc-ment and the 
Report- and Account* may be obtained 
from the Secretary ut 
32 Cornhill, London 5-JC3V 3LJ. 



Insurance-Company Limited 
A member of the Thomas Tilling Group. 


Sanderson 

Murray 

upturn 


A turn round from a pre-tax loss 
of £19,000 to a profit of £50,000 is 
reported by Sanderson Hurray 
and Elder (Holdings) for the six 
months to December 31. 1975 and 
the directors say that an overall 
profit is expected during the 
second half. Half yearly earnings 
per 50p share are given at' 2J2p 
against a loss of O.Tp. 

Again there is no interim divi- 
dend but. having regard to the 
second half, the directors would 
intend to recommend a final of 
not less than last year’s Up net 
Profit for the last lull year was 
£33,020. 

Outstanding capital commit 
men Is are now £25,000 and the 
satisfactory liquid position is 


being' maintained. 

Half sear 


t IST 5 

1974 

1 

£ 

£ 

Sales - — 

1J28.0OT 

1.512.000 

Di-prcciatlnn 

ffi.pno 

55.000 

I mere si rowlved 

13.000 

s.ooe 

Loan inn-rest 

6.000. 

— 

Plant djso. surplus ... 

— 


Inv. Income 

17.000 

16.000 

Pre-Ux profit 

SU®o 

*14,000 

Tax 

6.600 

tfl.000 

Minorities 

300 

300 

Attributable' 

43.569 

*1X500 


Profits reflect higher wool top 
sales towards the end of, the 
period and the order book has 
been extended since last Novem- 
ber, but man-made fibre activity 
has not shared this improvement. 

Some stock rebuilding is now 
noticeable in certain sections of 
the industry, but with current 
imports of clothing and slow 
export recovery there is still no 
widespread confidence, the direc- 
tors- say. ' 


Outlook for 
Aquis is 
brighter 

Chairman of Aqnls Securities, 
Mr. H. C. Quitman, feels more 
optimistic about the outcome of 
the year ahead than he did last 
year, and his faith in property 
as one of the most secure invest- 
ments “remains unshaken." 

He adds that, having adequate 
finance at Its disposal both for 
current needs as well as for those 
of the foreseeable future, the 
group has no problems . of 
liquidity. 

. Mr. Quitman is .looking for a 
larger profit from the Clarendon 
Court Hotel this year. 

The auditors' report contains 
reservations with regard to the 
valuation of group properties. In 
(his connection the chairman 
points out that in the opinion of 
I he directors. Atlas House. Cheap- 
side, at December 31, 19<a. was 
worth substantially less than its 
1972 book value. He says that 
although fully let to a substantial 


tenant, large office properties of 
this type in the City are tempor- 
arily out of favour in the invest- 
ment - market, but he feels the 
worst is over, and that from now 
onwards Alias House will con- 
tinue to recover its lost value. 

The company's other commer- 
cial investment properties are 
situated in areas where rental 
growth "seems to be assured.* 

Commercial property ' develop- 
ments are at present being 
financed within " very . adequate " 
bank Facilities and the directors 
are closely considering future 
funding intentions in relation to 
the strong market which now 
exists for property investments of 
this type. 

As reported on March 6 profit, 
available for distribution for 1975 
totalled £165.975 (£247,745 for 
previous 21 months) and t he tot al 
dividend is D.576414p (0.9a3SJ3p) 
net. 

The company is controlled by 
Guardian Royal Exchange. Med- 
iae. Clarendon Court Hotel. W* 
on April 23. at noon. 
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Trading Profit ......... - 

Depreciation. 

Interest - - 

Profit before tag : 

Profit after tax . 

■ • During thieperted. 

of the marfc*Clin.V4nvtiihNM..tniM'M — , 

packing and storage showwti^aEticuJarly strong growtb. 
over continues to increase in Volume as' well is value;' - . 

Profit Forecast: Subject >a no uaftreseeft efreuais 
profits before taxation for year to 3 1 st Match, 1976 at 
than £2 million.: ; .".- V • .-' V'. : 

- Dividend' tmtants Intend to recommend a divide: 
year to March.' W7$ share capital « loertu 

the rights issue. oi 4.875p pet per share (gross equi 
Wpl itSTS: 2.13S6P, post &28pV 

Bights Issue to raise approximately £d4S£Q0. 'UuT£ 
coming months the Compaay wUl Ipcur a substantially, 
level of capital expenditure to help meet an increasing. dr 
for its products. It will also lacifwsolhfr Owway*; 
base to assist in financing a tfiRher level of activity , 
future. New ordinary sham will be offered to ahxrrfc 
at TDd per share on the. basis'#! * Dew ordinary shsre fos 
5 ordinarv shares held and InehHl* n» right to^f 
the forecast dfridond of-«75p'nbt per share for th, 
ending 31st March, 1976. — ...••/ - 



The audited accounts for the year, to '31st December 
be published on 3rd May 1976, but prelittunary and unaudited 
figures for 1975, with actual figures for 1974, are as follows:*— 


Premium Income 

Short Term Business 

General 

Marine anc^ Aviation 




£M 

1975 


4559 

159 

47L7 


£M 

1974 



Long Term Business 
Life, Annuity, Capital Redemption and . 

Long Term Personal Accident ............ • 649 L 

Profit and Loss Account 

Investment Income ... 42.3 

Underwriting Resulte 

General “259. . 

Marine and Aviation . 0.5 

Shareholders’ Long Term Profits ......... > L8 > 

189 

Interest on Loans ... rii .... " 1.6 

Profit before Taxation ..- 16.8 

Taxation — -U.K. and Overseas ........ — .... . 3.6 

Profit after Taxation . . . . . • . •• 139 

Exchange adjustment — 0.8 


Minority Interests and - Preference 
Dividends ' ^ . -.. 4 . 

Profit for the year available to Ordinary 
Shareholders ....1*. ;...^ 


Earned per share ^ j 

Dividend per share v........... 


372.8 


5S.5 


35.0 

13.3, 
0.3 
• 1.5 



15.3 

0.1:7:;; 



159“ 


/12.0F 

P 

9.5 

591 


- 6.4 


14.8 

“Pv. 

11.8 

ITi 




Note 

In arriving at the profit for tlie year after taxation, overseas 
revenue has been included at the rates of exchange ruling on 
31st December 1975, USA business being cotWerted at $2.Q2 to 

the £. . % ,. r. . / ■> ; ■ ‘ ' 

The exchange charge of £0.8 jnUlion (1974 £0.1m. ) represent' 
the decrease in that profit arising from the 'appliaxtion pf 
average rates of exchange, which (tre those Used for purposes 
of establishing UK taxabbs profits. : " 


and Underwriting, Result 


1975 

.:Under- 



Premium 

writing 

Premium - 


Income 

Result - 

Income 


. .m 

£M - 

' • - £M 

U.K ; 

.174.3 

; -10.7 

142.6 

USA 

* 169.1 

.-11.6 

, 134.6 

E.E.C 

32.5 

-2.7 

.24:4 

Canada 

.32^ 

“ 1.6 

. 21.9 - 

Australia 

19.3 

0.4 

13.5 

Other, includ- 
ing reinsurance 

28 J2. 

l.o 

22.7 — / 


— ■ — 


-. ■ ■ 


455.9 

-25^ 

359.7 



. ■ 1 . . 



1974-:;.:-;' 

Under- 

writiiig 

Result 

v. m> 
- 1.6 
“ 2.1 

— 1.5 

-29 

- .4.4 


Final Dividend for the year ended 31st December 1975 i" : . 

The Directors have decided to recommend to the Shareholders 
at the Annual General -Meeting to. be hrfd;oh'ifftji Bldy :i97S 
the payment of a final dividend on the Ordinary shares of296p. 
per share, making a total-distribution for this year of 5.81p per 
share as compared with:5.4p for 1974 and representing; the 
maximum increase currently. pOhnitibd, - aBowing 'fbf- thfe^ 
increase in the basic rate 6f i^tx in the 1975; Finance Act ahd ibr ! 
the issue of addiUonaTshares difring the yearJ ^ 
be payable on -or after; 1st July 1976 'to SharWioldef^ on tie 
register on 14th May TjWU ; •- r.V ;;; : l ^ - 
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r Dawnay Day break-eyen 
I in first half 

FOR THE six months to December each has been taken up as to 90 second half to make the larger-' 
. 31. 1S73 a loss of £14,000. com- per cent contribution, 

pared with £2.113.000. is reported The balance has been sold at a ws isti 

by Investment bankers, Dawnay net premium of Sp per share Tumovir 

.Day Group. This i» before las which will be distributed to Trading profit . ...... tams l iwi r'A 

and extraordinary items, but uf*er entitled shareholders. except that Popoelts w»»s me. ta.oio rii.-ial 
provisions against banking no payment w»U be made for less Jot paraWe . .... wa.isj 

advanrp* down mhoanrisflv frnm n before tax 2.E5J3B 


MININS NEWS' __J . .. 

Barlow Rand’s two 
old soldiers Bin 




r?iso^ tf to'^»looo lai li a t l he lr ta^ ****" £L “7T Mn.«s DOWN, but not out. seems to be improvement hurt year to an out- discovered.. He says only, that 

Si Imr a Sle £ of pSt TJLla. * l4 JH£ ^JSS the vwdict on Dnrban Deep and put rate of 70 per cent, of drilling is continuing to determiite 

£1.731.000 was inXSed. ,0 “ “ _ imS? mud East Bund Proprietary Mh.es. two capacity in December. the extent of the new depost- 

, . . . . .. O n pi'An nnfl 0nl - dhndeada w:mi jrf^is veteran and low grade South But against a background of Murchison s March quarter profits 

-'sain there is no Interim divi- 18 III I /fill | tau-jord cn.<m cmom - African cold producers in the depressed copper prices Botswana are due to be announced in ttudr. 

dend— last year's final was 0.op Jfeiaiocd un«.»« i.mm:* B«id croup which KM <'>«do a loss or R383m. April. The shares were 700p 

net per 2op share.. - - t^SS^tST^ " ^'° n enjoyed a boost in profits dunng (£23m ) and further Josses are yesterday.- 

chairman, Mr. P. Parker, says ill# . « . 1073 74 gold price boom but expected this year. At the year 

that, after the exceptional con- Jr •Comment which had to call upon State en<J *15* d « bt * DAI i DAD A ic 

diUons of the past two years. , Q7 m Thoueh pre-tas profits of Barton x-si stance last year. " ALABUKA 5 

« « a* least encouraging that fQ y / |jl are only 41 per cent, ahead on the annual report of the hTftjIllm torrowtng ITBaIVIIIM *' ' 

the group has approximately t ill* an lncrt>ase of , 3 cc nL jn 7S-year-old Durban Deep the PW«re “Sfe , . UKAJNUJnX *•-•'* 

Thf^SS? 1 w TURNOVER OF engineers and turnover, they are above earlier chairman. Mr. R. S. Lawrence. J"lL, 1 5J e <l £iS5 , jiSS£' The director* of the Rfo Tinto- 

«««» has been Improted tubing manufacturers. Barton and expectations: Once again stock says that there ha* been a j**”* Zinc group's Palabora copper mine 

by a further nirplufi on purch«ses increased from £26.18n». to profits— evidently at the 1974 marked improvement Jn the vita! In South Africa aay that owing to 

r,r.i 0 K 5 l A £302m. in 1973 end pre-tax profits level of £0.5m.— were the steady- s’JPPly of labour and with indica- thc ,ow ***** of the copper ’price 

!^Mant d a i TO * e b >' 4 5 P er rent from mg factor. These more than offset t»ons of a rise in tbe grade of ore ^aee a m 1 and consequently reduced profits 

account as an extraordinary item, j^g^oo to £2.965.529 after the 41 J per cent, jump in interest being mined, improved gold pro- - * #5.* _:- a r n<i „*?,*_ it will not 'be posWble to ■ retain 

Throughout, the group has had £t.44m.. against £l37ra.. for the charces reflecting increased bor- duel ion is In prospect for this n..„ ea . n sufficient earnings .required' for 

to combat- substantially in- f irst half. rowings tn finance higher stocks. year. But he ventures no fore- ■* u T Jr r ] ""h capital expenditure. 

.creased ■ costs. -Net revenue was __ . ■ But bank borrowings are now cast of dividend and profits which n i th, Adding that shareholders will 

at a low level in the investment Full year earnings per 2ap share down to £2.7m. from rhe mid- an? highly geared to bullion ^, r r j J^ , 2 e ^’, PI '' not be called upon to contribute 

banking field and adverse con- are shown to be up from 9.37p to term high of £3.Sm while stocks prices. to any that arrange- 

diUons continued to affect certain 3.T3p and the dividend total is are held steady at £7.3m. Current He also holds out the hope that ? « i-i n*r .ments have been: teade with Se 

of the trading subsidiaries. lifted from 2.493lp to 2.6«0op net year prospects are a^aln difficult if the exploration of the southern *so tswana rst ^,, 303^3 bankers fo increase ■ 

Mr. Parker adds that it would with a final payment of l.6605p. to pin point bw stock- profits could area discloses average gold values 1 overdraft facilities -*■' to R20.4m. 

be “foolhardy" to • predict the Mr. C. A. Roper, chairman, says continue to hoost profits in the and mineralisation patterns ' t£12.17m.‘) and also to 'obtain a 

likely outcome for the year as -3 significant portion of the face of further price increases similar 10 those elsewhere In the \llirphicnn loan of Ri Ih3 .:(£gjBm ) "Further ■ 

a whole but he believes that increase in sales came from, infla-. bv BSC. The share price ms** mine there could be a “very sub- V^vUo» iTIUlLlUoUU loan facilities of B2m. (fUffcl . 

nationally and as regards the tj 0 n in values. The steel tube 3p to 5lp where the p/e is 5 ^taniial " prolongation of its life _i rtTTf , ji -u . have been made' available .by the ' 

group the worst effects of the division was substantially able to and the. yield S.3 per cent, given reasonable cost conditions 1JI3.V5 It COOI Industrial Development Corpora- 


Barton and 
Sons up 
to £2.97m. 


Tax .. . 

Xcj ctrobl 
Purl, aum^nas 
Available arri. 
Ord. dlvidi-ndii 
Eitrjort. civtfb 
Retained .. 


BY KENNETfi MARSTON, MINING EDITOR 


PALABORA’S 

URANIUM 


interim' 

. „ . Xhe.Directora. 
v announce an . 1 ‘ 
forth oynartc 
- Unsmfitect 
rtS75 — - 

- I97S> 


Sates .7 


Cons. Murchison 


group the worst effects of the division was substantially able to and the yield S.3 per cent, given reasonable cost conditions uiavs it cool Industrial Devefopme 

recession are over. maintain its record 19*4 level of covered 3.7 times. and a gold price somewhat above . tion of South Africa. 

The directors are more rnn- tho inmup in « k value i a ..«i c »■> '*“ 1T 91 upcenain economic . . . 


loan facilities of R2m. (£XJ9m.j 
have been made' available .by the 
Industrial Development Corpora- 


The directors are more con- profits, the increase in sales value 
fident again, of ■ opportunities in niaking good a fall in margins 

which to' participate advan- f ro m 15 per cent, to 13.5 per cent. - IniiAn^wi 

tageously. particularly in the field profit 0 r overseas tube-making 1 II V rSlirirlll 
or expanding private and smaller subsidiaries increased while the 

public companies jn which the home subsidiary suffered a redoc- 1 9 * _ 

group has long speciaUwd. tion. COIlilDllGS 

momha Year The structural steel and fabri-' 
us IHT4 W4-73 cat i„ n division raised its contri- _A. IT«I 

mv. Okna. oms, "3 -.S' S ICii^ V^’p^r ‘SiV U IHUare 

Tradins sobs. Iom .. -« v iss im *he result of IB. per cent. 

Conveniblr mi .‘.7 ns ifi increase m sales and an improve- CONSOLIDATION, rather tha 


Inv. bkns. orofli ... . 
Tradins subs, loss . 
Convertible” tm. 
Fxcepffonal ttoms'. .. 
Lm befarc tu .. 

Tax 

Lnns atr^r fax 
Exmordtnary credit 
Profir 

' Loss. Profit. . 


rT ^Li VLL _r pbdm , bir-h conditions Mr. P. R. Wilton, chair- A contract has been concluded 
oirtal^nSnSf' ^ f tiF R1 inns raan ° r South Area’s antimony- —*t Is believed with an overseas 

,! n producing Consolidated Murchison company— for the sale of uranium 

Lawrence comments on a welcome J; Q0 further than to anticipate concentrates for delivery between 
improvement in the mine s labour Jjj« , he c0 „j^ s SSSSJm »7I and 19S1I 'Iti 1975 Palsbora 

will be “at least maintained* 1 this produced around .250.000 lbs of 


tion. cuiuiaues ?* n °j » >«*■ v„r u Ho^rra s Kiss- mbtigsz* t** 

nths Year The structural steel and fabri-’ forward an improved per- though the sharp recovery in obtaining for' new contracts are 

152; cation divislo !I r^sediki contri- A. T u!*U e 2l>JL eS £ Xe profits which was seen in the final * bo « Pbr pound upwards 

1^ button to profits by m per cent., (J JllCISrC tmni^ of lower grade or e than quarter „f 1975 is continuing. The new uranium contract'- also 

™ m the result of a _ 33. per cent *** especially in the light of the provides Tor ah . interest-free 

119 ifi increase m sales and an improve- CONSOLIDATION, rather than a ^ e kepom^ their vnendin down recem increase . in -ore prices. dollar loan to -'be made to the 
t-tjj *■** men l in its margins from 4.2 per immediate growth, could well he ?!L™ ue " a * oossmie. Durban a new teaching process is to company of not less than the 
^tril cent, to 5.3 per cent. The engineer- the fnrecasl of UnMare Tor 197H. L’ Sp, r . 3 ' , s If ^ K be used next year to produce equivalent or Rif 5m. (£fi-S6m.l - 

■’.?« i.e<a ins tlmsion. however, produced savs the chairman. Mr M. Mc^tar. Tij 1,,^ shares high purity antimony 'sulphides. the payment having been received 


; Provlhions a Iasi b^nkuifi jdvanc.'b. 

Standard Bank 
rights 90% . 
accepted 


29 1 . do t rio men 1 in its margins from 4.2 per immediate growth, could well he mucn oossmr 
“ *;TJ“ cent, to 3.3 per cent. The engineer- the forecast of UnMw Tor 197H. 0^1 t ! r y ' 1 erf 3,0 9- .ves 

a ■» wa iwm in= dhision. however, produced savs the chairman. Mr M. McStar. KKP *‘ J 1 ®*™. 

71 r M 1 oo”* an 11 per cent lower profit des- He stresses that the aim mu«t ^cned £14 last year. 

« -a;:!* -3w pite a 7 per cent, increase in he for exnansinn of both tu merer 

■w* 1 '- ' D ‘ u,: - sates, red ecii ns a decline in the and profits. datciid vi 


an 11 per cent lower profit des- He stresses that the aim mu*t reacn e« *** i a s i year. Trom the sizeable tonnages of since the year-end. : . • 

pite a 7 per cent, increase in he for exnansinn of both tumorcr concentrate® wrhich have been Capital expenditure’ in 197? 

sales, reflecting a decline in the and profits. RHTCWA JVA DCT stockpiled because of their high was RS6.«7m. (£215Rni.K coni-' 

margin to 6.9 per. cent, from The stock* and debtor® redii**- DU 1 3 TV AiVA not arsenic content. • • pared wlth“R9.6m; the 'preview- 

8.3 per cent. tion nnlicy will be cnntinuH. and I |Upc Murchison’s mioe life is still year, spent mainly in respect -of 

Further development costs in wherever possible efforts will he 0 regarded as being, about eight the. mine's expansion programme 

thc casting section partly ^de - to Increase margins. The struggling Setebi-Pikwe years but Mr. Wilton has little to which is scheduled for completion 

accounted for this setback, but although lhe directors do not copper and nickel operation of add to the general opinion that a next year. Palabora were 700p 

no substantial further expenditure anticipate any abrupt return to Botswana RST showed a steady significant ne wo rebod has been yesterday. 

In this area is expected to be scceotable levels. 


BOTSWANA RST 
LIMPS ON 


chargeable in the current year. Last year £fi02.ftflfl was snent 

accepted on j~s«~*r. *»« «. 

The rights issue by Siundsrd & ™Sb!y «.W, e”ory 'be toZSSt $L* Z' 

Chartered Bank to raise £3 tm. on although not quite reaching the -i , h® 
tbe basis of three-for-20 at 355p 1975 level. He would expect the- en J 2S2( J 0 

' (£466.0001 


BIDS AND DEALS 


W~ Tokyo Pacific Holdings N.V. 

■ — ■ Tokyo Pacific Holdings (Seaboard) N.V: 

^ _ 77 ^ Curasao, Netherlands Antilles 

The Annual Report as of 31st December 1975 has been 
published and may be obtained from: 


Pierson, HoMring & Pierson N.V. 
Herengracht 206-214, Amsterdam 

Manufacturers Hanover Trust 
Company 

7 Princes Street, London EC2R 8AQ 

N. NL RothschDd & Sons Umffed 
New Court SL Swithin's Lane, 
London, ELC. A 

Banquo Rothschild 
21 Rue Laffitte, Paris 9 


MarrUI Lynch International Inc. 
all European offices . 


Sal. Oppenheim Jr. & cia. 

Unter Sachsen hausen 4. 5 Kdln 

Trlnkaus a Burkhardt 
Kdnigsallee 17, Dusseldorf 1 


Banquc de Paris et des Pays-Baa 

3 rue. d'Antin. Paris 2 

31 rue des Colonies. Bruxelles 


Banquc de Paris el des Pays-Bas had tl 

pour (e Grand-Ducht de Luxembourg itp»w 

10a Boulevard Royal, Luxembourg E67R.IH 

Phil 

International Pacific Corporation nw n> 

Limited in l| 

Royal Exchange Building AJumi 

56 Pitt Street, Sydney N.S.W. 2000 pany 


n SSr ,t> were £2S200 ° EMU WINE BATTLE ^ ^ for- Han«,n. tmwW. i^ parei,, 

4c ’ ■ rreH ihr-h tu Event* in the struggle for con- «*e offer,. It -wsed that is Hanson Trust, is continuing 

■ t H 0 * of Emu Wine took a further the Hardys offer remams like with Its tender offer of S3Q a share 

pi° 19 i isL ta i*ri P 3f ifno " *r {urn y**terday, "ith a letter sent ^ attractive but uoobta in-, which closes to-dsy. It was re- 

rh, mlS , ' M) .7° be of 10 shareholders, through Brandts* ahle - . • ported earlier this week that 

the mot difficult ,r»d»ng >ear* on behalf of the Chaplin family, Hanson had already gained 70 per 

■ MM W * l 25i l n2 b0 ?tnl #m «n i 5l? holds over ® per cent of SHARE ALTERNATIVE cent - and. that it had tenders for 

export bus mess came under -he Emu vapilal. The letter urges FOR TOTAl l^ATriRC 8 further 8 per cent, which H 

severe pre-^nre Particubrlv in Snider i» nr-cept th«* ^The BoaVds of i.^iS ^tended to -nurcha^. • - .*? ' 

th^ second half. Thomas Hardy on the basis that an ? e T S 0 i ' * - - > 

De«p’te improved productivity fai it is 12lp higher than rhe PRfyPFRTV ^Al P HV 

and cost reductions th*> directors offer from Western Australian *5™^. 10 8 sbare JvrAniif, SALfc tS IT 

were unable to recapture the Worsted and Wobllen Mills, (b) t 8 share lyUKm. AND ....... 

margins of 1974. which in them- it is above the middle quotation offer8 .d by Ladbroke for the out- Nomuaird "Electrical (foldings 

selves were not regaeded as prior to this latest letter, (c) standmg haianre of.TotaTisatore.- has exchanged contracts foc thg 
adequate. Improvement may have Chaplin interests believe em- ‘.!? p , * nn * are •i 11 ® 10P share in sale of the freehold premises of 
to wait a while longer, says Mr. ployees will enjoy a more sertire “ aDr0Ke _/ 0 / lt , ever y seven 5p its subsidiary, Croydon Engineer- 
McStay. and prosperous future under *"*. r8s *n..TotaI&atqrs. Acceptors fnq Company. For flfHttkio cash. 

Valuations of plant and build- Hardy's and fdi that Western 9« c "VW- l ‘ ) - r * t8 i r l L* fPecial Book value was £100.006. . ; 
mas have 'been 'investigated Pro- Australians offer is inadequate, fa terra - d^deriff^rf 0.588»p .net - Ooydoni s he imi ir ali kfbrTgtrfS 
3f «i. » 3?' :•» or the Chaplta f»ma» C»J3Spl ».lte« of » for 1»T5. Norm.od s rowilary Frar.loral 

th,"rt. wS: 4S« SrSoL o? r ?^ HP “> Hmfen »W» 

■ ! ■ T J "‘f, tl i „ »r. L A. C. Alonson. a director of Trust last month. br lh. end ^f lnn. P 

□ ln'”hc of E.r.',:?. 0 . 'P«e«u «in he used in the 



*mc.: 


_J.-> Salearthoogh it 
.compared. With 
banefits 
"haffbf 
[ . reduction in 
_ - lessening ip, t‘ 

impiweiriwTt 

L- .Alf'tradir 
; siibsldibiv-' 

: . :fn tfidV 

. ft uneqriployment 1 _ . 

reductions ig the Budgevdlsposlrtifa Aeon# wtifl* continue. to.fsiL 
■ Tra'dirtaf " 

could be a^gravated ’by rising -prices- of-.' ta& .'materials - leading 
- . mevitab1y. tb sti|l higher prices Tor carpets. r ^ , 

r V Deprb»i^conditrons.and.fierce price competiaon tn bur Tnost: 

important dvei^eas markets ipft'to a'^rectebtfen in exports from 
. £1 .60m^o £l :45ra. : Ho%vevw, there a^stgips of .an Irnpitjeement 
. 'espec»ally..in- Australia acyj . y/est , (Sef tpajiY^ and; ; the .recqpt 

• devalilhtidh of the £ should help. 

■ in the abSsnce of any.^TOps^deteriQFatipn linjthf second half- 
of the year f '-it.1s the intentiorr ofthe .Boanf to recommend the 
payment dfaflnal DMdaodjrf October: - v. 


The niijety-fiftb -Aiintiar "General Meeting of tbe 
Society, was held at 40,!PbrtinM Srpiare. London, 
on 24th March, 1976: Chairman, Sir Tom 

4' Dix^XG^s presided and 

. gave^ me SlfTw^- dej;a#s 4 n-'-his statement for 
i- ':&^^3&f^dte^sMEWc«Biber, 1975>- 

Xotaf^ss«K- , £U€,U3j8^Htn inefewe of 
v J; .. . &27^45,wT. prj36j8% in-the year. 


KENNING 

MOTOR GROUP LTD 

Distributors and Retailers of Cars. Commercial Vehicles. Petroleum . Bodybuilders. Manufacturers of Etecinc Vehicles. Road Tank Vehicles 


Products and Tyres. Concessionaires for John Bull Tyres. Specialists 
in Sar.’ire and Parts. Long Term Contract Hire. Car and Van Hire. 


Chairman's Statement 

Despite the doubts I expressed in the Interim Statement, the Group 
Net Profit before Tax of £3,639,000 is a record and compares 
satisfactorily with the figure of £3.1 71.000 achieved last year. 

Fortunately, it was not necessary again to provide a special payment 
to the Group Pension Fund charged in the accounts of the previous 
year. The Group's normal contribution to the Fund was, however, 
increased by 1%. 

Trading in new vehicles was far better than anticipated due to the 
success of the Leyiand Superdeal Campaign. Sales of, and profits 
from, used vehicles also showed an improvement. Kenning (London) 
Limited benefited from these factors and from its reorganisation, 
turning a substantial loss into a profit. 

Parts depots increased their profitability and Service Departments 
improved their trading sufficiently to balance increased costs. . . 

Commercial vehicle depots produced good .results in a depressed 
market, helped by better availability and an improvement in the model 
range. ■ ■ 

Kenning Tyre Services results were well above the average for similar 
businesses but showed a sharp decline from last year's record figures. 
The market for truck tyres was affected adversely due to .hauliers 
laying up vehicles. Earthmover tyre sales declined 'sharply as the 
effects of the cut back on road building programmes were felt. The car 
tyre market was highly competitive as motorists endeavoured to 
economise. Shortages of John Bull tyres were experienced during the 
year but the supply position has now considerably improved end 
truck tyres have been added to the range. Remoulds showed .some 
improvement but it was difficult to obtain sufficient casings for radial 
remoulding at the factories. Nevertheless, a worthwhile profit was 
achieved. 

Contract Hire performed very creditably in producing record, figures. 
Car Hire produced improved but disappointing results. The bulk of 
this improvement came in the last quarter of the year when the Price 
Commission allowed us to increase rates to meet increased costs. 
Since the year end we have joined in a new European Consortium 
called Autohansa International which I trust will prove to be a 
worthwhile venture. Although they are run as separate businesses, rt 
is interesting to note that bur combined long and short term hire fleets 
n umber 7500 vehicles. 

Petrol retailing remains an. important part of the business. Above 
average results were achieved in a highly competitive market. 

Motorway Service Areas again had a difficult year but produced an 
improved profit for the second half year. 

The Authorised Distributorships operated for BP again produced 
satisfactory results. 


“£ JSSf interests— Is SUSS £ SS B.S" House”* USES K 

S3 d .SI r L21i S^ d rt f th a n Wr l - A C. Monson. a director of Trust last month. b? th^end of Jun • CQmpIeted 

™J. he ff er ?hn eff S„?/i«n n or En,u * " ho to* dissented from the A Ladbroke cash offer of 80p • p, 0Peed< , wi n h/" ii-ceri " in ihp 
c£eXin h .' aiua,,on ° r remainder nr the Board who. on for each 7 per cent. Cumulative h-!^v 

E6 ^°?°' , , 1 , Tuesday, recommended accept- Preference £2 unit has also been Jv,^h 

Ph iHP* . l^rica} 1 Ireland . , nee 0 f the WAWW bid of I70p agreed..- Thc Ordinary, offer W STSJS^r^fhl^nlTSS^! 
o«ns 3,034.408 Oitunarj share' cash. conditional on. Ladbroke acquip- m a r r ®™** *oqni*lrion of 

In the company and Alcan .\ countering teller was sent ing mere than 50 per cent ; -"'C- if' 

.Aluminium 1.316.334. The com- „ u t later by the Emu Board, Directors of Totallsators (ea- ’• *' 

pany manufactures electrical which argued that _ it was still not duding the Ladbroke represent- REDLAND EXPANDS 

cables and transformers, tele- possible for tne Hardy camp to trves) ar.d their advisers. Peat Redland, the buiWinc materials 

phone cables, etc. reduce the level for an uncondi- Marwick MitcheJL will recommend crouo is to-aenuire (L 'LiWndpr 

Meeting Dublin April 8. noon, tional offer below 90 per cent. ^0^^ ' 'Sev ^nTcgg 

acceptances La respect of the grave) extraction business., for-a 

—L mpzssmmm. UOM holdings of their ' Immediate minimum conskietotfoir of £I-B5m 

j:'B& families as well -as themselves and — this will be met by the iuime- 

B f^SjEL m am ■" the Ordinary offer wifi become dlate payment of '£310.398 -and the 

mm m VB9 H mm unconditional upon receipt of issue of 301.688 Ordinary shares 

an EM M mm WmJB these acceptances following ranking pari passu with' the esyrt- 

' MW ^^mjm/ W mmhd&W despatch of the offer documents, ing issued Ordinary. ^the remaining 

■ Group turnover of Totallsators consideration of t.06L536 shares 

V increased from £1.6m. to £2m. in being paid In . instalments .over 

» 1975 profit adi'anced from three years, subject to a cash 

£290,000 to £377.000. subject to alternative in the event of share 
. ... . tax of ‘£204.000 {£169 000) price fluctuations ‘..which would 

Bodybuilders. Manufacturers of Eiectnc Vehicles. Road Tank Vehicles . result in a minimum total' con- 

and Remoulded Tyres. Operators of Motorway Service Areas. TKM. PFFFlVcc £1 Hk* ^deration of £1^3m. ' .. - ^ - 

Insurance Brokers. - llVTO Rtk-tJVta il-ZM. •• • - 

, Torer .kemsley and Mill bourn; — . . *■ ■ . : - .-. . - • . .. . 


■ 2" - SfeCTe^an^ ' *- -'^feedrf' irtrw investments o& . 

'.Deposits; ■ £41^8^575. 

. /Mortgages: ; £21^3^967 advanc«i— over ;. 

-re • : t * 4-va^-. 1 ■ -- ddttirieThe^l974- leveL -vv- 

Reserves: Gener^'.Reserve* incrcaaeff ' by . . 

. JCU63.76? fo £6. 166.707— OOW - 
• ; . ' equivalent to 513% of, Total Assets 

‘ Liquid Funds: £Z5jilQ.95Z ^r^l.7% « Total 

.. ' - - -jA^fets. u» •" 

v ' Jfffc _ mhefship:^O^r ffi.QdO -Sf ortgage- and ' 

. . j- iB*estoifi»t Accounts.. ; y 

- A copy of the Chairman’s Statement and tHe 
Report and Accounts for -1875 wlU’ : be suppherf 
; ; •on.wuesr to^,^ .. .. . 

‘ ’ ,ChiefO(Sre— 40.f?trtinan Square, 

•:> , . ‘ TtT- QrAaa avH. • -■ -■ • 
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Building Society 


f-' 1, »nv.v.liffrf?»t ; by ?'r:i<rre? 
■\ Mckihir of tft-. 


Interest charges decreased by El 96.000 partly as a result of improved 
liquidity. 

Kennings S.A managed to reduce its loss from £72.000 to £28.000 
largely as a result of economies which had been effected* A better 
understanding has been reached thanks to the efforts of British 
Leyiand International but currently, vehicles are in short supply. 

Unfortunately, results for the first quarter have shown a decrease on 
the similar period for last year. I must again mention that costs are 
rising and the scope for effecting further economies becomes ever 
more limited. The results for the first half of the year will be less. 

It is difficult to predict the results for the -/ear as a whole but i do not 
feel too de^Rondent at this stage. The liquid position is good. 

Mr. J. E. Coker retired from the Board at the vear end. He served the 
Company faithfully and well over a period d twenty-nine years 
having been a member of the Board for thirteen years. It is appropriate 
that he should be thanked for his efforts in the Company's service. 

Mr. J. B. Thomas, a Director of Ken rungs Estates Limited and the 
Company Solicitor for sixteen years, has joined the Board and is 
making a valuable contribution to our deliberations. 

I am conscious that results depend on the efforts and co-operation of 
the Company’s employees. I have no doubt that the shareholders 
would wish to join die Board in thanking them for their achievements 
in a difficult time. 


(Holdings). the international WTTT 9 • I 

finance and investment group, has "lETf T |”| 

realised -a total of £L89m. cash . T TV. AW ▼▼ UU 
From the sale of Us interest in . • _ 

Morice Tozer Beck (Holdings) . to . nill ir i lrr 
the Alexander Howden Group. 

At December 31. 1974. ncl assets 
and -pre-tax profits of MTB. which 
were attributable to TKM's 
interest amounted to £387.000 and 
£209,000 respectively. 

HANSON-HYGRADE 

Plaintiffs in. a court action 
opposing Hansen Industries’ offer 
for Hygrade Food Products are 
reported to be seeking a pre- 
liminary injunction to stop the 
bhL A hearing on the preliminary 
injunction is set for March 30.. 
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Imperial 

Metal 
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Year Ended 

30th September, 4975 

T turnover \ 

Group Trad ing Profit 

Group Net Profit before Taxation 

Dividends Distributed 

Cost to Company • 

.Shareholders Funds 
(issued Capital arid Reserves) 

Capital Employed (Shareholders 
Funds, Debentures, Loans and 
Minority Interests) 

Fixed Assets 

Net Current Assets 


Number of Shareholders 6.900. 
Value of Group Properties 
€27. 000.000 

Number of Employees {excluding 
Rhodesia) 7.399. 

Number of Apprentices 447 


141,725 

8,461 


123.461 

7.760 


-THE -CHAIRMAN of Imperial 
Metal ' Industries. Sir Michael 
Clapbam. told shareholders at the 
annual' meeting rbat -rhe plciure 
I have -to. present u> y u Is un- 
inspiring. both in prpnjteci and 
retrospect. Nnne nf u« can be 
proud -.or the profits stated in the 
annual report before you.” 

. In the la^l financial year, LMI 
showed ’pre-tax 'profits of £I6.4m. 
compared with £ISJhn. iti 1974. 

Sales deteriorated from £343.52 m. 
to BWiOSm'. . _ . , 

The -group made profits of 19?3 has been a great year for. . 
£io.6m. in the second tair. which IsationYvide Building Society.The 

the chairman- described a& sraii- - -r» . , . . r ° . ji. «* ■ 

fybig. but he warned shareholders 19/3 Report ShOWS a record ID,- - 

p^the 0 re'cSeS tlmalc thc ex,enl crease.in both receipts, and assets : 
t hw° two* factors would' confffi: • T otal assets Creased ro^l;%}5.I'inHlior 


fljl 

SE 

2 

j] 

grl 


• 51 J32 kwns widiaTCcordtotal value of ■ 

4 '1AC n im< » 


32,494 

28.260 


20,674 


23^50 

11,899 


1975 Report shows ^record in- ‘ - AWhalfrfthesela.osweteto&sttiiQe 
crease.in both receipts and assets: ^;^ 4mneiaipOTirionwasraro . 

Ita , wo factors „.„u, continue- •Totalun.se Q incresedto£i;905.1'tmn>oa. - ^inedthfe^antAt^^ofiheTe^ ; 
6«. ttVr^of Suon JliSSfs an increase of £3583 millioc (23^). ' . re«cm-eu.hati-r«cnto£62.5jnimon. ... . 

down' in 1 costs: and. second: the ; * . - - .• Almostl iSGO^GOO people uotvkeep tbeir 

• Investment receiptsra 1975-UferC .' ,■ .' 

effecUvely."* ” ’ “ v ”' r £827 J million, theJiigheire\ r er.NiK: Y our money, is safein Nationwide-, ■ - 

The Chairman also pointed out receipts afer deductingT^thdfawals, ' ' \ ^IcascxsSLm e&anyof our 260 " 

that the group suffered very were another hew record at . . ‘ branches for4 free«>py.or the 1975 

. - Reporzand details cf our services , 
;focinV^Otsaiadborrowers^ <. 


Codes eftbe 1975 Report 

and A csounts maybe obtained 
from : ; rt? S acre: ary. Manor 
Offices. Oid Road. Chesterfield 


tittle from industrial troubles -in £374 j million: 
spite of the strains imposed by 
redundancies throughout -the 
group.” - 

Referring to the recent £20 m. 
rights issue. Sir Michael stated 
that the additional capital was | 
needed to support capital expendl- j 
tufe. to expand business in certain j 
product . and . market areas by 
organic growth and acquisition, 
and ala& to expand rite equity 
base, to enable it to finarw: short- 
term commodity price peaks. 


The Building Society of a lifetirifcev 

FundsaxwJ il.W?miliiiin. AuthtmWfof ii ww j iantbytcuwws.; f ■. - 

- '-' MembctoftheButiding&KSeEiegAssJt^on- : *. - ■ •’ f - c - ’ * 
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COMPANY NEWS 


h'j&Lm s&MV&sa 


Ladbroke ahead £2.3m. 
and doing well 


Improved last quarter 
gives G.A. £16.8m. 



air 


WITH THE exception or credit Slated earning per 2op Income -roup’s ability to make further a ' marra ircvn •«- Vtn -is-ra-w 

bitting and casinos, all divisions share advanced from 3.«p to progress in in 76: The iaM three Fire Hr-'-r-T 

of the Ladbroke Groan achieved SI.61D. and the dividend ie lifr^d vearc har« marirod a ‘ .*7 ? . "F General Accident r ire e.\c..«j;_e. 


In the second half. Interim profits zs 1 

did not include the holiday side. iyvcbw 

' Of the profit, betting and 

casinos accounted for 74 per cent.. ■ v viV'?r U JL, V 
hotels, holidays and entertain- . j 


- si.Bm <55.;» 

C !«* revcaae 424379 J73AS1 

^04J9fi 154.S49 

; :'.'-caue 2 W.JM 210 . 1 K 

,\et asset value per 2-ip Capital 


menls for 20 per cent, and pro- snare is shown at <o.3p compared 
petty for the balance. 

Net earnings per share are 


«!;» in both new equipment and 
mjia training, for the climate has 
hj*- 5 ® never been more conducive,” the 
rr. ! ~j chairman says. 

“ pi “! Capital expenditure for the 
P 3 ™ 3 group was £4S5 1 .'LV3. against 
£i.sim. In 1974. Regional develop- 


. — - —«UJ. I U til UHW ***"“ 

has m ° nths ' stase - 

rho General business and marine 


stated at 13. 2 p against llJlflp T 

adjusted. The final dividend is q 4- 

2 .2778 p on capital increased by W ttl 
the rights issue for the foreca.it 
4.ii78p net total, compared with _ _ , 

3.872p. SfiCOl 

The leisure industry continues 
buoyant and the group is doing j 
well, the directors state. Prospects Q t\\f O 
for 1078 are “most promising.” £a.U T €X 
It is intended to continue ex- *>«■■ prnvr. 
panding in the leisure field. SVaS' in 
Recent moves into racecourse 


ment grants on capital expend!- 
ture at Scarborough and Bradford -/.3m. lo -4-.3n. 


3hd aviation produced a combined 
underwriting loss of 25.7m., 
which is £I2.2m. worse than in 
1974. But long-term profit’' were 
up lOJm. and investment income 


Watmoughs 
second half 
advance 


totalled 140,703 f £78.451). . 5 0fit available for Ordinal a SHARP rise in profits, and n 

Total borrowings from Barclays holders fell ELSm, to -1^™- j- ore ^aii doubled dividend, arc 
Bank at Ihe end of 1975 amounted “ffWhgs are 9jp (ll.$p> per _-ip forecast by the directors of 
to £1.073,905 — ihe amount out- ,-T* • an “ t * 1e dividend ss ’.SI p porker Timber Group in announc- 
slandine has now been reduced l * 4 W ne k the final beinz -Pfip. f n ^ a cne -tor-five rights issue to 
to £440.762. :*'4 rsi-e .tbout fJWS.-HM. 


ip'.: cation of average rates of issue the directors say that during 
(change, which are those used the coming months the company 
ir purposes of establishing L.K. will incur a substantially higher 
juio:e profits. level of capital expenditure in 

Statement Page 26 order to help meet an Irremwing 

q-A demand. In addition, at a time 

of rising timber prices, they coir- 
y sider it desirable to increase the 

Leo *• Ir A|* equity base to assist In financing a 

X aii\Cl hither level of activity is tha 

future. 

TimnDP The issue has been under-. 

X 1111 i/ vl written by Sheppards and Chase. 

A letter giving details, together 
rr»«nTTi4h ' with prorisum.i I allotment fetters; 

CJ r |j Vy I || will be posted tomorrow. Deal-: 

v f inirs thr new S fi arrs tni j p a j^‘ 

SHARP rise in profits, and a are expected to begin on March 


Mr. James H. P. Meyer 


•v„ 


growth 

A SHARP rise in profits, and 


satisfactory echfevemam m » year; 3 

was bec&usQ vw w<rosucco«Min^n 
-our shar^lif =l^ji9kridit/fc^.ilrst>-.^nnB buyersi 
con tin ued ODrsflfqi bf hotttdsfta Local Attthorif 
# . Further. ;«Qjptmcts or idid' siM . 

Federate# hou&as ft e*tt 

into 1977, Vyhich, together with : private sa 
should tead to fti^rier iwcraisds in tuntover. 

# The wrifflid h»nfci/7l575fecf«r 


more than doubled dividend, arc 29. and the latest time for accept- 
forecast oy the directors of ance w 3 p.m. on April 21. 
Parker Timber Group in announc- .Six momns ’ 


'encouraging 
second half. 


well, the directors state. Prospects rt f*\/Q rnraiam income 

for 1978 are “most promising.” H.U T UllLv -*-» ■ ■* ■* P? 1 t * nn 

-sspff & Ezra ? Richards ^ 

Recent moves into racecourse 2, *IPnriS-r. «.SSSL TSi -w . — 

S P?i«B en 2 ra«r?. W.taoulh. T yPlPPkfPr 

JvaUoMlM^L.e.nd tteimSSed 

acquisition of Totalisator and V, J ^ Jt~ e S ^ ; , £ r0 fi| 1 ™ FR 9 JI rec 0rd turnover of £3.o7m. Tnrntmeni ininn."''" 

Greyhound Holdings are part of c0m ?^ ed ,.„oJ th £371 - 386 in ^ against £3JJ7nj_, profits before tax uwjrnwWng r<m 

this nolira- previous Jear. .of Richards (Leicester) rose from ?•*» term . — 


1SFSSZ colour prtattn. publishers and 
m^geme^through Uie W process engravers. Watmoughs 

SSuo^MSid^nd.teiaiS 


Richards 

Leicester 


isra it74*. 1 
am flto 
li.401 13.333 

I.ac Lift 
177 1« 

«t tat : 

1M m ■ 

W «B 
uo 440 


comment 


this policy. 


Turnovrr . .. 

NVt tmerese paid . — 

ProGt before tax 

Taxation . 

llinorlu 

AOUIaMe 

Onldeod 

See Lex 


P previous year. of Richards (Leicester) rose from 

1BT3 1974 Protits for the first six months £326.224 to a peak £462J»45 in 1973. 
iom iwi were down from £126,000 to First half profits were up from 
- £92.000 due mainly to production £125.200 to £267.000 but the direc- 

"* liSS uma be,ns - a 4 ecled by a national tors then warned that profits for 


17 3.IM overtime ban. the second six months were ?J?S r - 

_ Stated earnings per 25p share unlikely to be as high. 

4 * 9 l 1 f® r year are 7.88p against Stated earnings per 23p share Loan and ini^wni 

- S.04p. As expected, the net total are 12^2p against 5.7p and the net before tax ...1". 

dividend is raised lo a maximum final dividend is 2.1p making a 2«? u <ni 

d permitted 2.886p from 2.46*p with total of 3.1p— the maximum per- l 2 I . , r QS ™i nt < 

a final of 1.966p. ‘ milled.. Previous lotai was 2.S3p. AiaiiaVle *ordn«nr‘ 

An analysis of profit shows . Pointing out that tile results - indudnu reiasnra 


national tors then warned that profits for 


fJL 

I’-S-A. ; 

EEC 

Canada .. 

Australia proa: 

Oilier profit . 

Manns and av-ation 
l-ww term profit 


Rosedimond 
lifts total 


, , n - . Itb total of 3.lp — the maximum per- d *- : I!- U SSS 8 -’ 

a final of |.966p. milted., Previous lotai was 2.S3p. .v.aiiiKc .“ ‘ .. 1 ui Turnover mere: 

An analysis of profit shows Pointing out that tile results “ Incoming reiasoranc\ - . . hv 

Watmoughs contributed £380,229 have been achieved despite the In (he profit, after tax. overseas *' continWr.'*' 

(£38_9.76oi: tngravers (Hull) general economic recession, the revenue has been included at re , J( ,,-i * ’’ 

H. directors say ne ^customers hare exchange rates rui.n- on The I 000 


■V* rai^e .:bout £«S.400. ,«» 

wi J** i TL er l i f rT L st i\r ien L profit *££ 

r that fir?t half tnubte profits hats Dcpri’ciatioo — i??- ■ m 

it’s advanced from £890.000 to mtenai «t ne 

’-in £I,0&4.0CI0 and the forecast for the . UK Mb 

;M full year to .'.larch 31. 1976 is Tor ■■ « 

::J a figure of not less than Cm.. Nl1 Brefil — ■* 20 

; compared with in * comment 

1..I 19i4-.j. 

j'f.j The Treasury has confirmed Parker Timber is raisinjr some 
that consent will be given to an £848.000 against a cash flow of 
intended net dividend of 4.S75p £2. 3m. . in 1974-75 (including 
‘H per 25p share on the capital as to £l^m. increase in deferred taxs-^ 
=.: be increased, compared uilh Last tion) and assuming that Ute 
year’s 2.135G? — the gross equiva- "mibslantlal’* capital expendltute 
j lent would be 7^n against 2-20p. on saw mills tops the £600,000 
During the six months the com- spent last year, the issue is -a; 
pany obtained a growing share of specific financing exercise. The 
the market, all divisions traded bonus for shareholders is that the' 
.g-’ successfully and Parker Inter- dividend yield is to be. more than 
T- nauoiv! I export packing and doubled from 3.7 per cent, at the 
: storage) showed a "particularly pre-issue price o£ 90p. to 8.7 per! 
4 strong” growth performance, cent, at the ex-right* price t>T 
:ts Turnover increased in volume as S«ip. Although the balance sheet ] 
well 3s by iaiuc and this rrenri /. low on borrow ings. the group I 
* as is, continuing. Die directors j s obrinualy creating elbow room 


should conti miedurlngtho aursrtt y®ar, . ’ 

• A final .dividend of- 0.73p rwt pw 
propo$ed' making with th» jntwfm cftvkieml 
0.4062SOp alreedy pflkt a ^atit crfl.l 362J5p 
persham. " • 


SUMMARY OF REWLTS ' 

.for tiie yaaF ended December31 st 197 5 

. '\>:/.L4975 1974 

Turnover ^_£TI r 137,0C)0 ~ £9,889^3 
Profit before 
interest^^£1*788 r 000 .'.7 £^060^0 v * f 1 

Less interests £ 1 ^ 67,000 ■: Zl fiZZA'- W i 

Profit before 

tax £521,000 £4lS,Qt 


IIIIS luldl £ ltrecI 5 >ni ne wcustomers hare exchange rales rui.ng on The l-OOO.WS new Ordinary capital requii 

pnnT.v rfvtvi p f_ P fhA VMr ? c P i 377 beo j 1 fou . n(1 and efforts hate been December 31. 1975. U.S. busmen shares will he offered to holders prices have ri, 

PRE-TAX REVENLE for the year and_Jo\vett and So wry (Printers) made to improve overall efficiency, being converted at 82.fc! :o the £. registered tin March 12. at 70p a cent since the 
to January 31. 19/6 of Rosedimond -6 .hj loss f£3JiIL The group trades a« structural The exchange charge of £0.Sm. sh:;re pavaole in full on accept- 1074 «aw stock 

Investment Trust increased from Despite many ajfficuities. the and mechanical engineers and (10.1m.) represents the decrease anti*. io £3.4i»i in thi 

£373 .4 o I to £424379. * 


Despite many SifiBcuitjes. the and mechanical 


directors are confident of the ironfounders. 


in that profit arising from the 






New Issue 
March 25, 1976 


e,i a< oy laiuc ana im» rrenn i s low on borrow mgs. the group 
continuing. the directors i s obviously creating elbow room 
wri. for any sharp rise in working 

me 1.000.99S new Ordinary capital requirements. Timber 
arcs will be offered to holders prices have risen by 20-25. per 
gi<*.ered cji March 12. at 70p a cent, since the summer and 1373- 
::re payaole m fu.J on accept- 1974 saw stocks double Eu value 
*iT-. , „ to £5.4m. in the space of a year. 

Giving tneir reasons for the After a 22 per cent, rise in pre-tax 

f profits at the interim stage, a 
forecast similar rise for the year 

«£“ div! - 

• aena -.3 tunes. The shares rose 

Z by 6p to 3Sp last night. 
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tax — 

Profit after 

tax -JJs. 

Dividends 

(gross) 

Dividend 

cover 

Earnings per 
share - 


£236,000 


6.99% 


£1,62^0 

£4 

£192>0C 

5.42M 


2.27p 


1^4p 


This advertisement appears 
as a matter of record only 


THE JAPAN DEVELOPMENT BANK 

Tokyo/Japan 


DM 100,000,000.- 

7!4% Deutsche Mark-Bonds of 1976/1983 



under the irrevocable and unconditional Guarantee of Japan 


Offering price: 99Va % 


Interest: 

Mafurity; 

Listing: 


7»/*Vo p^., payable annually on April 1 of each year 
April 1 , 1983 


Frankfurt am Main 


Deutsche Bank 

Aktiengeseilschaft 


Alahli Bank of Kuwait (KS.C.) 
Amsterdam-Rotterdam Bank N.V. 


Algemene Bank Nederland N.V. 
Amholcf and S. Bleichroeder, Inc. 


Banca Commerciafe ftafiana 
Bank of America International 


The Bank of Tokyo (Holland) N.V. 


Banque Frangaise du Commerce Extirfeur 
Banque Internationale a Luxembourg S A. 
Banque de.Paris et des Pays-Bas 
Banque de lUnion Europeenne 


Bayerische Landesbank 
Girozentrale 

Berliner Bank 

Aktiengeseilschaft 

Commerzbank ■ 

Aktiengeseilschaft 


Banca Nazionafe del Lavoro 

Bank fur Gemeinwirtschaft 

Aktiengeseilschaft 

Banque Arabe et internationals 
dTnvsstissement (BJV.I.I.) 

Banque Generate du Luxembourg SJL 
Banque Nationals de Paris 
Banque Populaire Suisse SJL Luxembourg 
Baring Brothers & Co v 

Limited 

Bayerische Vereinsbank 


A. E. Ames & Co. 

Limited 

Julius Baer International 

Limited 

Banco di Roma 

Bank Leu International Ltd. 


Banque Bruxelles Lambert SJL. 


Banque de Hndochine et de Suez 
Banque de Neuflize, Schlumberger, Mallet * 
Banque Rothschild 

Bayerische Hypotheken- und Wechsel-Bank 


Job. Berenberg, GossJer & Co. 


Berliner Handels- und Frankfurter Bank 


Christiania Bank og Kredhkassa 


Compagnia Hnanztaria Intermoblfiare S.pJL. 


Compagnie Financiere de la 
Deutsche Bank AG 


CreditanstaH-Bankverein 
Credit Lyonnais 


Credit Commer ci al do France 
Cradho ItaGano 


Daiwa Europe N.V. 

Den norske Creditbank 


Den Danske Landntaidsbank 
DG Bank 


Dwticha fl — w hbhnfc 


Dillon, Read Overseas Corporation 


Credit Industrie! et Commercial 
Credit Suisse White Weld 

Limilsd 

Del brock & Co. . 

Deutsche Girozentrale 
- Deutsche Kommunalbank - 


Dresdner Bank 

AktJqngssdlocbBft 


European Banking Company 

Limited 


First Boston (&zrope) 

UmitBd 


Effector ban k-Warburg 
Aktiengeseilschaft 


First Chicago 

Limited 


Robert Fleming &Co. 

Limited 


GraenahleMs 

Incorporated 


Girozentrale und Bank der osterreichfschen 
Sparkassen 

AktiengesaUecfaefC 

Hambros.Bank 

Limited l 


Goldman Sachs International Corp* 


Industriebank von Japan (Deutschland) 

Aktiengeseilschaft 


Hffl Samuel & Co. 

Limited 


Kidder, Peabody International 

Limited 


Wan wort, Benson 

Limited 


KrecBetiwikN.V. 


Kuhn, Loeb & Co. International 


Kuwait Investment Company (SAX) 


Kuwait Foreign Trading C o n t ra cti ng 
SrlnvestmentCo. (SJUC) 


KJabenhavns Han dels bank 

Kredietbank SJL Luxembourgeoise 

Kuwait International Investment Coj^aJe. 


Lazard Brotiteis & Co* 

Limited 


Lazard Fra res & Co. 


Mamifaetnrers Hanover 

Limited 


Lazard Frtees et Cie 

MnkHnckftCo. v 


Merrill Lynch International & Co. 


B. Mefzler seel. Sohn&Co. 


Morgan Grenfell & Co. 

Limited 


New Japan Securities Co* Ltd. 


Morgan Stanley International 
The Nikko Securities C0v (Europe) Ud. 


Samuel Montagu & Co. 

Limited 


Nesbitt Thontson 

Limited 


Nomura Europe N.Y. 


Norddeufsche Landesbaik 

Gmuratrab 


The Nippon Kangyo Kakumaru 
Securities Co^Lbf. 

Sal. Oppenhetm jr. & Qe. 


Orion Bank 

Limited 

Privatbanken Aktiesefekab 


Pictet Interoatimial 

Limited 

N.M. Rothschild & Sons 

Limited 


Post- odi KredfS wnken, PKbankea 


Salomon Brothers 


J. Henry Schroder Wagg & Co. 

Limited 


SchrSder, MGnchmeyer, H«igst & Co. 


SkacdBtavisfGa Ehskilda Banken 


Smith Barney, Harris Upham 8tCo. 

Incorpo rated 

Svensks Handekbankm 


S ocictS Generate 


Swiss Bank Corporation {Overseas] 
Limited 


Somete GMaie da Banque S.A. 

Trinkaus & Burkftarcff 


UBS-DB Corporation 


Union Bank of Switzerland (Securities) 

Limited 


J.Vontobel&Co. 
Westdeutsdie Landesbank 
Girozentrale 


M. M. Warburg-Brindonarm, Wilts & Go. 
Wood Gundy Limited - 


Vereins- und Westbank 

Aktlsngesellsehafc 

S. G. Warburg ft Co. Ltd. 


Yamaichi International (Europe) Ltd. 
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Builders of 

Federated Low Pficed Home 


Record year 
for Comhil] 


Pre-tax profits of Coruhfll In- 
suraucc. a member of the Thomas 
TOUng Group, rose by 8 per cent, 
to a record £3J>4tn. in 1975. 
Premium income from general 
business increased by 31 per cent. 
io £52m. but Mr. S. R. Harding, 
chairman, points out that like 
most other insurers the company 
experienced an underwriting lass 
on its general business— of £o.4m. 
or less than 1 per cent, of 
premiums. 

The U K. motor account, the 
largest single class of business, 
was profitable, but U.K. property 
and liability business showed 
losses. 

Overseas business showed.. con- 
siderable growth with an improved, 
loss ratio in Canada and a re- 
duction in underwriting loss in 
Australia of more than 50 per 
cent. Underwriting profits were 
made in Europe and Hong Kong, 
but there was a loss in Ncw 
Zealand due- mainly to a severe 
windstorm which swept South 
island. 

In the long-term life and 
annuity funds premium Income 
rose slightly to £S.4m^ but con- 
siderations for annuities feO 
from £4.9m. to £124.900. The funds 
stood at £23.8m. at end-1975 com- 
pared with £17 jm. at the begin- 
ning, the rise - Including an 
increase of £3m. In value of invest- 
ments relating to linked business. 
The company's- marketing 
emphasis in 1975 was on conven- 
tional life assurance. 


THE THROGMORTON TIB 

Extracts Jroni thr circulated statement of the d 
the Rt. Hem, Edward du Gann, AM*.:. ’ 


The Throgmorton Trust is probably unique. ..It ft 
as I am aware, the only large listed investment trust 
chief characteristic is investment . in the shares of 
companies. y - - i t 

Judged over the yehrs since its iacftntion, the st 
your company have shown a most successful record fi 
point of view of both capUahand income growth. This 
lion for success is one which we are determined to n 
over the years. 


INVESTMENT POLICY ' 

In early 1875 your Board reduce d , both the Jar 
deposits and the trust's holdings of fixed interest se 
.land as the year progressed increased: the proportion 
your Company’s traditional area of-inyestmenL •, 


NET ASSET VALUE 

• The net asset value attributable to one ordinary 
your Company, allowing fur the f uU conversion of U 
cent Conrortible Unsecured Loan Stock. Increased in 
year from 52p to 57p. an Increase of 7S.1 per cent.. , : 


■ DIVIDENDS . ; V 

Your Directors are recommending « final dfridem 
per cent. (2^75p per share) making a total of K5 pfi 
tor the year (1974— 1-L25 per cent). In addition ifceyT ... 

die payment of a bonus dtridend of 1J per ceaLf^&W^ 
share), payable this year only; i. .. 1: •„ 

. _ •- - 7 - • • * ^skWOOLLA* 

Copies of the ffepqrt may ie obtqtnecT from <SC5a^, ^ ^ 

- 25. MILK STREET, LONDON EC2V 5JE : 


NOTICE OF RKDEMPTION - 
. ■ To the Holders of 


The Broken Hill Proprietary Company Limited 


10% Debentures 3>iio 1990 
Issued under Indenture dated as oUJay l, 1975 


NOTICE IS HEREBY GIVTiN that purroant to the provision* of ihe above-mentioned Indents* 
5225,000 principal amount of ihe above described Ddienlures have been selected for redemption « 
May L 1976, through operation of the Sinking Fund, at the principal. ambnbt thereof, together wi 
accroed interest to said dale^ as follows:. . ■ ■ ' 


DEBENTURES OF $1,000 EACH 


35 3133 3294 3574 4703 6045 7355 8597 

64 1169 3339 3CO0 4711 6080 7281 8618 

84 1181 2342 3637 4737 6109 7304 8645 

!>9 1222 2386 3670 -47G4 6166 7359 86S1 

122 1232 2429 3730 4806 (SOS 737S 8694 

147 13S1 2431 3748 4851 62W 738L 8720 

381 1204 ' 

192 3323 


9*79 1W05 12061 33388 14893 3 5803 36980 TR314 393 

9*97 30814 32122 3331T 14597 3B8H7 3GS99 -18333 -'393 

9318 10S67 3212U 13340 14604 15895 17019 18336 193 

S55 J22 03 3 - 17 S 13398 14652 3SM3 17095 18352' 193 




212 1329 2513 37C1 493G 6342 

227 1353 2519 3777 49RC C355 

250 1404 2532 3797 6356 ou pn.. iw 

282 1412 2576 3801 5024 6375 7536 8842 101 

287 1434 2601 3B30 o02S 64UI 1305 8S75 int 

239 1437 2K2G 3831 3061 6435 7614 8694 101 

340 1508 2634 3330 S1I8 6444 

343 1318 2704 3877 5127 f.477 
363 1523 2730 3923 5131 C534 
388 1600 2746 3924 5147 6338 


2259 122*7 13408 14G62 13952 1709 

9084 103W M 204 13477 1*712 . 15981 1712 

11023 12230 1L 


4-12 8792 10027 11060 12243 13539 14742 iU05l 


18400 193 
18448 193 
18484 193 
1£S02<193: 
1851 5 .193 
18345 194 
18535 194. 


1J1BL 12327 13682 
11221 12736 13693 


3 14786 1HU77 17233 I3riM 194 
2 l<R3t» ImtSG 172*1* 1B&‘.'7 IW 
5 14872 26131 17333 ISOSO 195*. 


396 1006 2752 3974 8172 «SR5 7783.8982 10174 lt:«13 22427 13826 1301 1 1K242 17466 ISitS- Ift 

430 1624 27BB 4010 5187 toS97 7820-9037 ,102i>8 -11377 12460 13851- -'13012 16283 17SQO ISTTl. -bw 

452 1031 2C23 4060 5200 «H0>* 7823 -9046 10334 ’ 11437 124SI 13B6B 1503? lU»t .175*? ISTBfi lS 

5?S iff? 513! tsa IS! S3 SS-SS IS !5!g gsss ils- IE E l i ^ l 

S? i SS -JiS SS?. 2 l J£ JSS? ?=?££ 35® ^ S 


lt wf-ffcg jrMrn'j J i i 


190 IB- 19M 
19023 19W 
39034 UOt 
1MI48 19« 


kck 


ivau wo 6693 6910 R!S3 9461 1DW3 11767 :1Z»T»L M3W IS473 1KK60 17897 19085 WE 

S30 1983 K47 4469 5728 8959 8378 *08 10808 11773 12958 14333 15511 1B6S2 17918 1M«3 W« 

91* 2000 3364 4497 07T.fi G982 8317 fl5Xe 3PGS3 11794 13970 14334 35513 1KTZ3 1TO87 191M 1^ 

9Jt row 3297 4448 8789 0998 8.765 JWS1 10676 11810 13003 14380 ,-lBSM 36746 18007 1D108 lUSf 

SSS? *391 owj iotib iib« jams j-jmg lgiwa wm ia©» mwl lost 

iSS *§§» }§«?' ww? ism - 




993 2031 3307 4333 5848 7079 8400 9613 10750 

1008 2056 3368 4324 &8S7 7X08 5437 9659 107TC 

"1025 2127 3390 4540 5886 7134 8474*9633 107 BO 11321 13133 14435 MG&3 16868 MOT* 13139 - 

103» 9151 3432 4590 M07 7137 8470 -4719 10786 11930 33160 14459 IKS® lSE? 15099 low • 

1064 2185 3439 4594 5952 7164 8487 9733 10787 11943 131SL-X4483 1B704 3B933 18137 19219 

1079 =152 3485 4637 5954 7171 8489 -9808 10791- 31594 13184 14489 1B721 I694S 38171 1WBO V 

1113 2S41 3531 4641 5sfi4 7194 8534 0833 10797 12008 13203~14535 35746 16907 18237 i oaSS” T-.. 

Ilia 2289 3550 4702 G034 7203 856B 9857. 10798 12057 12268 34570 15000 16378 ; 18281 19246 * ; - fc ’ 

On May 1, 1976, the Debenture* designated above yriS heemne dine aid payable aa afo re sai d T , ‘ 
such coin or currency of the United Stale* of America as attiw thne paymhnC tende 

for the payment of public and private de£ts. Said Debenmw8-.mil bo pa£d, nptm mnteodor -theme 
with all coupons appertaining thereto maturing after the xedmnptidn date^at too optfape of die holde 
either (a) at the Corporate Trust Office of Morgan Yorb ' 

15 Broad Street, New York, New York 10015, or (bl subject U> any laws or rSgifiaxion* u ‘ i . 

f lJ cable thereto, at the main offices of Morgan Guaranty Trust Cdrapatfy oFRew Yiidc in Bxdasftu , • .-. . 
rankfurt (Main) , London; Paris aad-Tofeyo, of Ban-’a Morjgan VomriUer Sp^A. m MSsuxod Rbmt 

n I. nr st xt. -mw ¥_ i , l. oi' t- n ■- .. < 


‘'-•-'Mb, 


of Bank Meos & Hope N V in Amsterdam and of Kredietbank SJU IimcemkahrgebiK m lancanbtmx^ 
Payments at the offices referred to in .(b) above dialt he made fay Aepk dmtm OU, or ttliMlfer 10 1 
dollar account maintained by the Holder within bonk in Tlie City of New Yotk. . ..... ' - 

Conpons due May I,T976 shonld be detached and collected in tbe nmal manner. ' - ' • : 

On and after May 1, 1976 intern* shall cease to accrue on the DAenturry herem designated fb 
redemption. 


Dated : Ma rch 25, 1976 




r. 




. '.' .v: . ’ - M-J. ^ 





stands by its 
nee in 1975 


Candidates for the 
Arab boycott 


‘-JQHR \X- ZURICH, Mart* 24. I *x Rupert Cornell j BT MART CAM PSELL 

' ... •, n STHE BARCLAYS BANK group mined Barclays to establish an - JW 8, Ma " h ** J- • 

■ ' ‘ anARTi 'ni MicM* ic dn' *«■ ntmt ^h a «<r*.™w *u j , . - „ ; . may - be in danger of being off-shore joint venture with the . tae shares of j EUROMARKET sources report foreign exchange, this is only 

v ■> S! SLSSSiS StS^S^fSS “.rep biack-iisted by the conference of Banque da Caire -.to undertake An tor the refining company con- that the Philippines is seeking small. The Philippines' Uororn- 

• J*™ 4 ® 1 ** 11 ** Apnl.^ apprmatlon i of Jhe ' Swiss^ franc use similarly dropped slightly the Arab Boycott of Israel Office foreign exchange dealings and tolled, by the ELF-Aquitame further loans of SOOn. from merit is reportedly planning to 

‘ .JfigSSi' rit&er rarreSdlfSlHdtix^in i - 5 6 - 1 P«* <*“*• *° aS P«r cent which opens to-morrow in may oppose attempts by the State-owned oil group was foreign- banks. The total would roly on foreign boreowing to 

e paymeor for IWS of .a .. , * Company president Arman Alexandria, according to Kuwaiti hard-liners to blacklist the bank. on tile Pan ? Bourse be made up of two SiOOm.- loans, cover the expected current 

•**- Battensweiler told tb e Press that banki ng sources. Debate will centre around ^fs afternoon. as a prelude toa the sources say. one arranged by account deficit this year. - 

^.Swissair foresees a S per cent It is one of. the business provisions in the boycott giving **g»* Of tbe a syndicate headed by Kuhn Of the two other hWBgd 

ate of 5.71 per cent Tms reduction of final net srofits to expansion in traffic and a rise interests whose relations with exemptions to banks which would Pyblrc sectors’ interest m the L,ocb and Chase Manhattan, and during tbe past week, the SSOjtt. 

- " wifibehirvr aTfiSSlT bud° of 8 P pr in ***** for the Israel are expected to be otherwise fall fool of the regn- *rtnch- oiUMerest - tbe other by a syndicate headed Joan for Planters Products, the 

■v geled SwJ?r.4A5Qni: lor the year current year. Exchange rate and reviewed by. the regional officers Tattoos, if they make a parallel . Although he could give no by Trade Development Bank And State fertiliser company, is for 

‘ i! GUY • ’ economic problems remained, he of all Arab countries who started investment in - other countries, details, -an ELF spokesman con- Manufacturers Hanover Ltd. refinancing short-term loans in- 

oi ; -xne. six- preceding ^ ^ in -r,™ eMrongs was but 1976 should be a year their bi-annual meeting yester- This is a grey area where Egypt * 2“* f v ^ Din " t bft the move The reports of these further burred by the company earlier. 
“ nmktm ' " iinfi* "the" result oTa -C 0 per cent rise of conwHdatfaii. The first two day. Others are Volkswagen and has already been in dispute’ with woaJ <.P e foUoved ste P® 10 borrowing plans come at a time The new loan was Arranged by 

•. months had shown results both Lanrbn wbit»h . jiico 'Rarni-<v« Mr xcaheouh Tippaimo «f streamline the present somewhat when borrowers in the Phi Ho- the Hone Konc based company 


ZURICH, March 24. 


\ BY RICHARD JOHNS 

: THE BARCLAYS BANK group mined Barclays to establish an 


Trading in 
Antar shares 
suspended 


Further $200m. loans 
for Philippines 


BY MARY CAMPBELL 


^ -an improvement itf in- 5.65m. and freight volume <in shareholding, improved above are com parnes which do business Sudan. _ 233? mmSSIV V a » S3 5 J?S S™nraHnn WS Eurobond market The five yj car 

r’. • : 6i : ^e second -half of last totmekilonietre terms) by 5.3 per expectation! An eleventh Penta with Israel “of the kind that Last years warning relates to make a tBv5| d uf offer fhJ SwaSE* Sie sv US' issue offers a spread' of a quarter 
been anticipated that cent.- to 288m. The overall offer hotel is to be opened next year bolsters the Israeli economy or the technical rights to produce JJJJf. nin^T Pr « # fo T ?! hV* k!, ?„;£ P^cenl. over London Inter-bank 

‘^wimW accrue loitbe year -of -transport, f&cittties rose by 11.6 in Geneva. Swissair is currently mHttaiy- potential." . Wankel engines . sold to .the *£??*?*£ K BaSan coart T5 kilometr£ rates with the minimum rate set 

rv. Kholttv-. ■' * . • per eent, however, leading to a investigating the possibility or Tbe British clearing house's Iarael-Amencan Paper Mills by-™ 1 IS in the hands ^ TheUsSfiMr? al ij-PST Sk nt - >,»>,•>. , • 

: . MV--, phrticolar '- problem Icfwer use factor of 51 A. per cenL participating in hotel projects in connection with what is now NSU before it was taken over by pu ^' ... , , j™ -t Bank h airecetitlv Mr.^Jd BC1 Holding, which is based m 

. : by. Swissair. m:iaro (535 per -cent); in’ regular Cairo and Tehran. ■ ^el predate the creation of WM » Mo J* f marLS 


,^V- ; p4rticrilar 

» : c». Vwi ' 


fels 


■per eent, however, leading to a investigating the possibility or The British clearing house's Israel- American Paper Mills by r rom MamlT ThP a* 7i percent, 

problem lower use factor of 515. per cent participating in hotel projects in connection with what is now NSU before it was taken over by pu ^' jSStt B ank hu rmittv BC1 Holding, which » based m 

; = by Swissair in IttFa (53.5 per cent) in’ regular Cairo and Tehran. ■ Israel predates the creation of Volkswagen. Lonrbo subse- T Ll m/rS? tSSSHS Lu^mhourg Is : a whOlly-awm*d 

- - •_ the Stale and goes back to the quently acquired patent rights. “ e -M S™5 ch ma L ke . t ’r£» £tm n \ i^vi, fS- ,E‘: subsidiary of the Italian Banra 

r.„ . . • rr - . . - establishment of branches of Us In an Interview yesterday with central ^bank — whiih was Commercialc Italians. The lo.iti 

5 abs SWdOD VMF-Stprk dividend up , IMfMK gan B r.j? headed 8 by European Banking 

^ BY MICHAEL VAN OS AMSTERDAM. March 24. J* ***** J ? I S' MhS & ^ * * 

■IT. ■ VMTVSTORK,. THE large Dutch (Fls^8.6m.). depreciation to involvement on til the merger of force at the beginning of this j t isnot clearhowever whit pines may hdve recorded a .-ace Copenhagen Telephone is 
- • - amalgamated engineering com- Fls.39m. CFls53.lm.) and interest its operations in Israel into a year. It treats as discnm mat orj- is Stion of otL? oH deficit of some Si ^*bn. last year. Plann.ng a Sw.Frs.SOm. issue 
'• • - - - j:..: Charees to Fls.ll.7m. (Fls.4.7m.). mint venture with the Israel Dls- and illegal any co-operation by P 0 .".;?,?? °L_ e D i'} er and a further ripflf it aih^it some- early next month. Coupon will 


BY MICHAEL YAN OS AMSTERDAM, March 24. 

VMF-STORK,. THE large Dutch (FLs58.6m.)., depreciation 


. payments financing purposes, Company. 

It is thought that the Philip- _ * V - 

I pines may have recorded a i-ac'e Copenhagen 
deficit of some SU'bn. last year, planning a Sw.Frs.SOm. issue 
. and a further deficit, albeit some- early next month.. Coupon will 


dend for 1975 to'FBJ? p 6r share, 


Rupert .Cornwell y* . . 
PARIS; March 24. 


special income, 


Fls.O.SO up On the year before. Fls.3j9m. (Fls.3m.). 


■ pet . ■ profits ■ advanced 


VMF-Stork added in the state- 


was minority participation. 

Egypt, however, has 


Fls57.7mi (Fls.24Bm.> despite went that the -profit per share 


1 .ttations ARE jt - an the economic do vratutiQ affecting has gone up to F1&3150 from 
red stage for the Ita&in world markets. ' . Fls50BO in 1974. Unlike last 

jj Dte i group to sen its eon- T be company said here in a year, the company statement did 
ue interest in three of -Paris* short statement ahead m Its not include a forecast of the cur- 
«nwn hotels to unaiecififid annual report that total is come rent year’s prospects for profits, 
'investor^- ' " ' hqd . risen to ^lsJ.33Bm. The company is due to publish 

■* ••• j i ill', ...j Wj. (Fls.l06.4m.l. while overall costs its annual report in mid-April; 


Surprise twist in 
Rradken struggle 


BY JAMES FORTH 


it went • up ’ to . FlsB8.7m. in this, it -will dlsplose its sales THE STRUGGLE for control of owners of the iron founder, I 

(Fls.70.4m.). leaving , a pre-tax progress. But It' stated In the foundry group Rradken Con- McKelveys. bought by Bradken ; 
7* ^ 5S1S? K l S2? , /SL profit, of Fls.45.2m.. (FlsB6m.). beginning of January this year solidated took a surprise twist only two months ago. . At the 
oand HoteL j®t J^t .door tax 'provision' szs'jmt at that jts 3975 sales were esti- today when Comeng Holdings same tune Comeng announced 
— Opot Mdwmch.^ntam ^175^ (FlsLll^m.).- mated to have risen by about revealed that it had bought a 9 that it would not accept the AN1 

.rCala hratett^aarL recently- , A - break-down , --of * the Fls^OOra. *0 some FlsJ.Tbn.. of per cent parcel in Bradken, lift- bid, which was welcomed- by 


;e de la Pais. 


Amsterdam - based company's which 65 per cent was generated ing its holding to 36 per eenL of Brakden directors. 


were the capital. 


severely 


BTOUtM whirh have mmnritv 1 ana a lunner aenciL aioeu some- 

persons, hanks or corporations {JJJHJl _ C S “„ a , e “ ,nor “ 5 V h>t smaller, is expected thi? be 7 per cent.. . Australia s 

with the requirements of the elf ^ T h?se S i^ide CFP* S th*e J' eor t0 °- Although the services Sw.Frs.100m, issue has been 

per- Arab boycott. Xr FreSchma7or.wtti.24 ^ or Provides a rot inflow of priced at par. 

cent, and Texaco and Chevron ■ ‘ 1 

t in 1 — Electrolux still on the 

iggle Another European bid trail 

° SYDNEY, March 24. CjOlllIl BY WILUAM DULLFORCE STOCKHOLM. March 24. 

ownera of the iron founder, ^ . _ ELECTROLUX, the Swedish restructuring of the French con- 

McKelveys, bought by Bradken nidlACIQ! domestic appliance and indus- cern it is understood that opera- 

only two months ago. . At the UJLdJJUodl trial cleaning multinational, has lion i outside vacuum cleaner 

same time Comeng announced B r rth ttrensthened its crip on tbe P rodu l p tl0f> n, .®>' ^ laken °J° r 

that it would not accept the AN1 8y Jamef Forth strenguteneo its grip on toe by othCT oulslde intcresu. The 

bid, which was welcomed- by SYDNEY. March 24. European vacuum cleaner mar- vacuum cleaner operation has 

Brakden directors. GOLLIN HOLDINGS, the ket by the acquisition, announced been showing a profit, according 

Th* Bradken Board control troubled international trader. I to-day, of 60 per cent, of the to Electrolux, while the rest has 


SYDNEY, March 24. 


other French major, with 24 per 
cent, and Texaco and Chevron 
each with 10 per cent. 


Another 

Gollin 

disposal 

By Janes Forth 

SYDNEY. March 24. 
GOLLIN HOLDINGS, tl 


*5 Hkk sssrBiSL’Jxris sr 1 ‘zszr mrssx «?»» gra .ftsas-i jss w.agj; 2? SLfsssa ^.ar ™ 

fund not- denied iere. M d research expenditure had expected to hit the FJsJbn. mark restricts the -chances of Austia- shout- 10. to 13 pw cent of the ™t»V? ..1 SSnta™ ‘ of* OraStions ^ The ourchasc vill^dd 

ds2£«89asssai S?“ : - &;Z*S&*»**- ^ S8TS!l^ ta u..2r?SS SSSSS&i KiSu'wSSS ,o5fi. 1 SS5Sf 

- .*■ --T : ing with itt partial takeover bid *«* ^omengs noining tnis ^ d ea!. which involves tiaaes}, of France. The price to the Electrolux group's 


.nfrctpjpany'm dGAtg- h'Qtel - --^^-,-*7-. , ■ ■ . x 1 • tar israaK 

r^^%'-^Cdm^tiS;Wessings 

5; ce ° L "V. "■ by mchaq. yaN'OS - Amsterdam. March 34. a 53 per 

5£ i, '.S l ^SI a £S*' RSV, the laxge Dutch sUpbuild- net profit as a special reserve for appr ^J£ n 
D f, ing and engineering -company, future additional depreciation of ap £v_ c * 

red-to have been prompted *4 a flC «»« w h}r h m »r tn he . T “ e C01 


AMSTERDAM. Match 34. 


ch. offer hy both Comeng and 1974.75 

Comeng move caught ANI Bradken directors means that the 


Id flMl jy/v thrmii?h ’ ft • I V UttU U 11 * .AWBL mi hug «|UI lv «WU UIG -V, 

d ^he one - of The most SUSSa M tn^Ms'SnS? ^Tte^tatement from Rotterdam at .the time that a Comeng take- said to-day that his company was 111 "A UOVflU share capital will eventually be Electrolux retains the rig 
“taeniar Arab^ property invest: ' ipS.k ^ over “threatens the viability of not stopped from buying shares, p# , taken over entirely by the mulu- use the Tornado. Birum 

S^.S? r ^ en l3 l>er ?? L S? e “^duS t?SvS™ had Bradken 's competitors. . . . but oniy from making a takeover. |) 1*011 fc national's Dutch subsidiary. Excelsior trade marks 

ir-KavwSt 'bought 1 itfe rMa*-' FIs ^ riSiMT T be irony of the situation^is Comens halt; bwc. approached to -■ . - Electnojiur NederlanxkHy,- . . . .. vacuum .cleaners in France 

-.sTMIbSSiSniS' ‘JSSJTSarlffll *t£$[5 ^afSrTUiSS'ttS; that ANI and Comeng had spent buy the 9 per cent, parcel and £ iam „ Scott ' On ^ Monday" Electrolux the Benelux countries. The 

..ier ffiatrtet tastiyegr.'.’ .^ Snt th/vear before ^eonera? the previous sixteen months had discussed it with the TPC. A yi TORONTO March 24. appointed the same number of will also give the Swedisn j 

S8P*?JSl ^g' ™ u » ho?crer fX*o Kattling for controf of Brapkcn. representative of the TPC said CITING LOSSES oi investment Rectors to the Tornado SA a new trade outlet for Its va, 

,nf , S5lS!SS , ^LHS 22 B iiniS£r FUMra ) which was It bad resulted in both com- the situation was being watched and industrial operations Board as those nominated by the cleaners in Ffance. where 

AShTffigiS Tno yei the “re?? Panies owning a large equity in closely. He said that both, com- BrSscan of Toronto birepSSbd minority shareholders. In the were direct until last year. 

taiSS-£SS^iSraSS dbSSfc StnSSA M SSi/erebie ** amounts that barf Bradken-27 per cent, by a ft 4 harp OTT d | c,ine in profits for 

i to have' hadlan eya'nn the drappeti'to ' just uSer FlsBO. to be added to the provisions for Comeng and 22 per cent, by ANL m3i -ket 1975 to SU.S.B5m. 183.45 a share) 1 _ _ £ A nr<fv*in 

l holding but ■was prevented RSV . proposes paying a cash ships built for own account and Both companies had also and the CommJssion did notlhink from SllSm. (or 84.23 a share) . I TirOZ£I)tr^l6 0T /\UStri3. 

■ bidding by the -Finance Svidenrffor^aTO of Fls.18 per for risk connected to the after- obtained a sizeable stake in each that the Comeng purchase had in 19«4. After taking special VJUV^t/UU ” A 

rtrv -on- the' sroahriK 'that nbnrp financing of delivered contracts, other. radically changed the position, charges of Sli.6m, into account j n 1 1 

-f. Ate t» Pirtlv u « result of some _ After TPC's rejection of fhe _ ANI is bitter because it only final profit, are reduced to rpnnris rppnrn halanm 


acquire Bradken. The TPC said The Comeng managing director 


Sharp fall 
In Brascan 


The irony of the situation, !* Comea» had^been. approached to ! 
that ANI and Comeng had spent buy the 9 per cent parcel and : 
the previous sixteen months had discussed it with the TPC. A 


By James Scott 

TORONTO. March 24. 


Tornado has total annual sales share of the . Dutch vacuum 
equivalent to about Kr.7?ro. cleanermarketfrom some 10 per 
(£8Bm-W hut the division in cent, to about 20 per cent, and 
which Electrolux is interested is of tbe French market from 13 
the vacuum cleaner manufactur- per cent, ‘to 20 per cent. The 
ing plant. Excelsior-Tornado BV, - Dutch factory also exports to 
at Terheuzen in Holland, whose Belgium and Spain, 
share capital will eventually be Electrolux retains the right to 
taken over entirely by the multi- use the Tornado. Birum and 
national’s Dutch subsidiary. Excelsior trade marks for 
Electrolux' NederlatuL JE0L--. - . .. vacuum xlpaners in France and 
On ‘ ‘ Monday Electrolux the Benelux countries. The deal 
appointed the same number of will also give the Swedish group 


fell to battling for control of Bradken. representative of the TPC said CITING LOSSES on investment ; directors to the Tornado SA a new trade outlet for its vacuum 
ich was 11 h nd rented in both com- the situation was being watched an d . industrial operations Board as those nominated by the cleaners in Ffance. where sales 


itty, -on^ the' grounds ^ that share. ... financing of delivered contracts, otner. raairany cnangeu tne posiuon. charges of Sli.6m, into account 

diveirificatiaa .way not partf".- RSV- - is J, also,- proposing to Partly as a result of some ^ After TPC s rejection of Xhe ANI is bitter because it on^jfinal_ profits are reduced to 
•.Brief. • V^/jdlbcite FlsJJinv'ou* of the 1975 incidental costs, the profit before ipomeng bid. ANI moved badi decided to bid forBradken again , 583- am. A special charge of 

. .... ' tax fell to nearly FlsB7m. into the market and built its after the TPC refused to allow ) SlOm. a year earlier reduced final' 
■ .''V - " ■ .?* — i (FIs.l24m.). And. it was added, holding up to 33 per cent of Comeng to acquire the company 1 1974 profits to S109.2m. Brascan 


Girozentrale of Austria 
reports record balances 


LECTEO EURODOLLAR BOND PRICES 
; 1WUMQAY" ttUDlCATTDNS 


(Fls.l24m.). And, it was added, I holding up to 33 per cent of Comeng to acquire the company 1974 profits to S109.2m. Brascan r .^ r pNTPT p . R . ... - - . e ., nnomie 

partly as a result of depreciation Bradken’s capital before launch- and take ANTs Bolding. ANI has sold its fruit and vegetable i TnK GIROZENTRALE und Bank public in times of euononne 

DA A.reU Aa..( 1 inn Ifp nortinl nffor ViokioVPC that thin r.riTTlYt) i CCinn tie nrriAaeciTin nmviriinv in IZvoiM md * dPT OMt0fFfiJChlSCilGll SDAThRS* PfODlC IDo. 


VIENNA, March 24. 


totalling Fls.89.4m., cash flow ing its partial offer. 
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amounted to Fls.139.7m. in 1975 j Comeng purchased its 9 per responsible for the current stale- discontinued 
(Fls.156.lm.). [cent, parcel from the former mate. trading aettt 
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believes that the Commission is processing company in Brazil and der Oesterreichiscben Sparkas- pruoie 
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Citicorp sets out earnings growth target 
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trading activities outside Brett. I Austrian savings banks,: ®KS«Tn U. 

j Austria s second-largest bank, ] oan business “which illustrates 

h , . has ^reported a record balance- the especially strong position of 

Tni*flrOlr I sheet total of Sch.73.2bn. the Girozentrale " since the bank 

lOillCl i (S2.1bn.) for 1975. representing obtained these results despite an 

O ■ nj. nan » ' 1Q7 , especially cautious policy line. 

•e . a 24- per cenu increase over 1374. ■ , . . . /. 

NEW YORK, March 24. I . u » ■ He added that (his expansion 

by the company, increasing ^V.* tna 8 hank ls J- h u W3fi also inade P«w*We by ihe 

demurrage and other costs. . The : ^l^'^tsj^'BankTCrein which j^ct that the Girozentralc'a 
vessels, some of which have been 1 a balance-sheet toUl of liquidity had expanded substan- 
in port since- last summer, are | “■ . tially. 

freighters of between 5,000 and j Dr. Karl' Pale, director general The service business of the 


NEW YORK. March 24. 

CITICORP, whose flagship is our previous quarters this year, (NRC) to pay. for oil supplied by the company, increasing i 
Citibank, New York's largest we now anticipate that General by Ataka. * demurrage and other costs. . The ~ 

commercial bank, said it is still Food’s earn ings for the full fiscal „j a „ vessels, some of which have beenJ s bggg 

aiming at a 15 per cent, annual year will, range between S3 to ©aiuise capital plan in port since last summer, are | - “ 

rate of eaniings growth over the 53.05 per share," Sir. Abely said. BALOISE Holdings said that it freighters of between 5,000 and j Dr. Ki 

long term despite the banking plans to raise Frs.lOm. nominal 20.000 d.w.t. carrying mostly nf the ( 

industry's recent sluggish fYmrcnM nir*» Tran ol Participation certificate steel pro duels, the company &aUL i per cent 

growth in assets • CXclISOt L>OIic trail capital through a rights issue It said it is negotiating uiditi- to ble.be 

- AddresBing a' gathering of [ncreastm ranital priccti at 175 per ^ ® euter d \? Uy vlXh sriipowners. wmeof. refl*rte«i 

analysts, wfiter B. Wriston, the ina - 1 Bases Capital reports from Paris. whom are foreign,- and with I investor 

chairman, said that the com- CREUSOT-LOIRE SA said that The certificates will be offered Japanese shippers -on how to 

pany'B earnings goals are “ still its subsidiary Creusot-Loire to current registered share- “ eal wlU3 1116 situation, 

the same" Iran ^ raised its capital to holders in a ratio of one foriour, . _ ■ 

He toid analysts that the Frs.lOm. . from FrsJ.00,000, it said. They will be eligible for Liquidity loans tor 

company would have to increase Reuter reports from Paris. dividend from June 1, 1976. fT' ^ 

its return on risk assets and Creusot-Loire Iran was set up .... . . IN Orwegl an industry _ r 3 

keep expenditures under control to take 25 per cent, of the capital Shin INlhOn Ul THE NORWEGIAN Government ^ J 

to meet the goals. of Societe Iranienne des Aeiers is to make a further 120m. krone . 

Asked whether the improving Speciaux, in association with the CMDClllues tllO.Bm.) in {uncalled liquidity 

economy has caused the bank Iranian government for a steel SHIN NIHON Shosen KK, a loans available to industry, as 


i>3(OIS€ Capital plan in port since- last summer, are | *cd.m.odd. . tially. 

BALOISE Holdings said that it freighters of between 5,000 and j Dr. Karl Pale, director general The service business of the 

plans to raise Frs.lOm. nominal 20,000 d.w.t. carrying mostly i nf 'the Girozentrale !»aid that 12 Girnzenlrale developed favorably 

of participation certificate steel products, the company said, per cent of the increase was due despite the world-wide economic 

capital through a rights issue H said it is negotiating indivi- to higher savings deposits. This decline in tlic second half of 
priced at 175 per cent Reuter dually with shipowners, some ofi reflected caution on the part of 1975. 
reports from Paris. ’ whom are foreign,- and with I investors as well as the general AP/D.I 

The certificates will be offered Japanese shippers -on how to 1 ■ 
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to. trim its loan-loss expectations, plant project at Ahwaz. medium-sized shipping company, pari of its drive to hold down 

Mr. --Wriston .said: 14 1 don’t sa ?d it is in financial difficulties unemployment Fay GJesier 

think our view has changed a A f si Ira cnlp nlnn because of congestion at Iranian writes from Oslo, ■ First intru- 

lot." But he stated that a lot afllc F x<ul - ports. Reuter reports - from duced last year, these loans 

of compan : es ibororwing custo- ATAKA AND CO. said that it is Tokyo. enable firms io produce for 

mere) operating on a marginal planning to sell its head office The congestion has delayed stock while demand is iow. 


THE NORWEGIAN Government 
is to make a further 120m. krone 
f I10.9m.) in so-called liquidity 
a loans available to industry, as 


! basis will be coming out of their building 
difficulties. Japan. ' 


A. 



Interim Results * 

7 (Unaudited) 

. iorthf ^months ended 31 st December 1 975 


’6 months to 6 months to 
• : 31.1Z75 ■; 3U2.74 

Turnover- ' V £7^77,195 £5.506,352 

Pr^befomi^xatiori £784.125 ....... £673.929 

£a^ina$jwcshane A^Zp ‘ 4.1 Ip 


; ■ ii^lm diwctondbf 1 J5 p pershare declared 
. - . . -(1^74 ~.T. 364 p per share,’ actual, after adjustment 


" tax craditsequivalentto 2^31 p pershare 

. : 974^J9^ppa^iare), 



difficulties. Japan, to its real estate sub- 

sldiary in ' order tb offset an 
General Foods sees anticipated large deficit in the 
. current business term chiding 

reCOra earnings this month, Reuter reports from 

GENERAL FOODS Corp expects Tokyo. 

to ' report record earnings for The Japanese trading house 
fiscal 1976 which ends on April 3, said this is part of the measures 
company vice-chairman Joseph to help itself out of its present 
F. Abelv Jr. told the Consumer crisis. The building is estimated 
Analysts Group Of Chicago, to be worth nearly Y3hn. 
reports AP-DJ. Ataka's financial trouble fol- 

“On tbe basis of our strong lowed difficulties at its U.S. sub- 
performance for the nine months, sidiary Ataka America Company 
pliis expected fourth quarter due to failure of New Found! and 
gains at a rate somewhat below Refining Company of Canada 


Mayne-Nickless earnings 
boost 

BY JAMES FORTH 

11AYNE NICKLESS, the major noticeable in the ^ December 
Australian transport group, quarter reflecting reduced 
boosted earnings by a healthy 20 economic activity and prevailing 
per cent dn the December half uncertainty. The downturn in 
year and will make a free Issue freight volumes was offset hy 
to shareholders. Profits rose strong growth in other sectors, 
from SAS.Om. to SA3.flm. on a. The quieter tone continued into 
tS per cent, gain in turnover the first weeks of the second 
to $A91.6m. ^ al f but directors said 1 glimmers 

The interim dividend is held of a business recovery were 
at 4 cents a share. The company evident in February, 
has decided on a one-foMen free While the results reflect tight 
jssue and expects to maintain controls, they also benefited 
the dividend at S cents a share from effective tax planning. The 


Osaka. Western unloading of 22 vessels chartered thereby preserving jobs. 


Weekly net asset value 

on March 22. 1976 

Tokyo Pacific Holdings N.V. 

U.s.$ 35.95 

Tokyo Pacific Holdings (Seaboard) N.V. 

U.S.5 26 22 

Listed on the Amsterdam Stock Exchange 

Information: Pierson. HeTdting 8 Pierion NV.. Horengracru ;i4. Amsterdam 


T his adver tisement isnotan offer of the securities for sale, or an offer to buy, or a solicitation of on offer to buy any such securities, 
a proportion, of the issue having been made available in the market. This advertisement complies with the requirements of 

. • the Council of Hie Stock Exchange. 


on the higher capital. 


provision for tax was down from 


The results were in tine with $A2.9oi. to SA2.7m. The. results 
3Sayne Nlrkless' profit plan and also excluded an extraordinary 
achieved despite a redaction in surplus of SAl.lm H resulting 
volume in some fields of general from a re-structuring of barrow- 

transport ings, through the repayment of 

This trend was particularly some debentures. 


Banque Canadienne Nationale 

(Incorporated under the Bank Act of Canada) 

Can. $15,000,000 9£% Debentures 1982 

Issue Price 100% - 

Wood Gandy Limited 

Levesque, Beanbien Inc. 

Basque de Paris et des Pays-Bas 

ConmieiT&aiik Aktiengeseflsriiaft 

Union Bank of Switzerland (Securities) limited 

The Council of The -Stock Ex cha nge of the United Kingdom and the' Republic of Ireland haa admitted the 15,000 
PebaitiUeB to the Official last. The listing of the Debentures on The Stock li hwliini^ iwrill be expressed in Can. Dollars for 
each S LOOP pri ncipal amount (exclusive of accrued interest) and transactions will normally be effected for settlement 
« tamrencyfordeUvcry on the seventh calendar day after the date of the transaction. Dealings from Thursday, 25th 
March, 1976 up to and including ^ Wednesday, 14th April, 1976 will he for deferred settlement on Thursday, 15th April, 3976. 

Full particulars of the Debentures are available in the statistical services of Ext el Statistical Services Limited and 
copies Of each particulars can be obtained until Thursday, 8th April, 1976 from : 


25th March, 1970 


Wood Gnnd 
30 Finsbury 
London, EC 


limited 


R. Nrvison & Co. 

25 Austin Friars 
London, EC2N 2JB 




30 








Index moves up another 13 to 1009 Pound steadier 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK* March 24. 


; • | The pound held > steady :. pn. ; . 

_ balance in the foreign exchange 

BY OUR WALL STREET CORRESPONDENT NEW YORK* March 24. j market yesterday," with 1 its . irade“. 

. [.weighted average depreciation; «»: ' 

CARRYOVER BUYING rent. Wall cal textbook type*’ of economic system licensed to Presley will be ferrous Metals, but Utilities and quoted around one full point j ■£+:- 
Street to Us bichest level In three espansion is underway. tested this week. Electricals eased. below its Wi per cent, issue price. 1 £ n r The deDreeiation in ' 

years, with the Dow Jones Indus- ‘ ^ U Lls.Kxxon moved ahead $ 2 g National Patent Development, • Holdings cave ground. Chemi- OSLO— Insurances and Indus- jXariv nvUiincs narrowed to 33 4 -' 





GoW tola* 


jeare, wun me uow Junes mans- movea aneaa 'National Patent ueveiupniem, • noiomgs cave grouna. v,nemi- u3lu — insurances ana maus- ___t - d^nlincs narrowed to 334'- 

trial Average once again moving fo PbRHps Petroleum Slj to the most active issue, w ere down cals were tnixed while Oils were trials were firmer, while Banka | „ „ an easing of ores-- 


baek over the psychological 1.000 Ssifij. Texaco 31 i to S28i. Atlantic $; to S10J on 306.400 shares, 
mark, buoyed by optimism regard- Richfield 5;- to gsn. California 

ing the outlook for tiic U.5$. Standard Slj to $33= Mobil OH SJ ^ * 


.. . . .. . . o.c-. reflecting an easing Of pres- . 1 

1 ,, ?T , £ r ‘ *. ,, . w {? 9 tUB t- sure on ‘the weaker currencies.' 

US. shares generally improved. VIENNA— Market unproved in sterlins was emoted at one tfina 

South African Gold Mines were a light turnover. Insurances re- $£9310 against the dollar. In 


U.S. Standard Slj to 333;. Mobil Oil SJ 
to S56J. Indiana Standard SI 1 to 

itL/ic onH nui. 01 


The industrial Average further $ 47 ! and Standard Ohio 81; to OTHER MARKETS man and Dutch sectors were 
advanced 13.78 to 1.0U9J1, its $71 i- ^ ^ m m higher. 

highest level since January 23. Drug stocks, were also among AMSTERDAM— Narrowly mixed 

1873, when it closed at 1,018.66. leading Issues. Pfizer rose SU to Canada flirnc higher in Iteht tradin* ° 

The NYSE All Common Index $30. H«k SIJ to $75 and Bristol- lUlHS mgner m ^tu siding. nd 

added 60 cents at $53.15. while Myers $2, to 876. Canadian stock markets turned with Royal Dutch up FLs .270 and 

advances led declines by 1,063-to- Ara Services improved $21 to higher in moderate trading .vaster- Unilever F 1 sJ 2 . 

46 2u_ . . . ®^ 7 - Pi 1 ,,Jf forecast of a more day. ... . J Banks were weak but most 

Trading volume spurted ahead than 13 per cent, gain In second- The Industrial Share Index rose insurances and Transportations 
10.16m. shares to 32.61m., Indlcat- quarter net from a vear earlier. 1-64 to 192.59, Golds 0 .S 2 to 309.90, firmed 


CUd SovVg 


little changed, while French, Ger- mained neglected. 


man and 
higher. 


sectors were 


" r...*,,.!*- the latter part uf .the dsy,.hpw-“ 

— U ommu niCa - 1 Mnmvnt ft< dm.- 


uirANuauani — uommunira- eveP tfig pband reversed Its pra-' ~'*» 3 EE 533 K : 

tlons and Insurance sharply sai £s in nervous though- T . 

higher, while Industrials. Shin- lL-_— ' I . 1 , rera.rt. iur r i i 


Gold Coins » 
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AMSTERDAM— Narrowly mixed JS»!! eP » generally featureless 

in lisht n-arim* Pln?_ and Commodities were 0263-1 _927! 
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Packard $3J jq 3110 . Base Metals, however, shed 0-08 

Motors were generally firm. Car to 89DS. 
makers, except for American • Canadian Tire added $1 1 to $492. 
Motors, renorted sharplv higher Texaco Cunada SI 2 at $29J, 
sales for mid-March. AMC sales Imperial OH SIJ at SEMI. and 
for the same period declined. Falcoohridce Nickel 811 at $421. 


J Bates*' • Day's 

I. %' | . Spread 


Market Bacea 


w SSfSTffi AmSfi&S t-anada ton* higher k uana*. 5,S. r “ “ are M-nx^um - p- T -- . . » 

w- «: S” Can^i.n stock mork.u .urood MMsiW-Sltmtl, Armor ,5 ” in “,° 9 j. -1 , fe " ■ SS 

.*l% s hw te ” ed ““ ‘ n “ at fes,pr - "isssr ^ ,ct 6nt • •„», ■ sgv* —a A sfe fc jg flSM a 

Sorter St frem'a* “Sr earifr? - * \.SViS^Co^S!aru9mSQ. fij^d"** 8 *** Tr 3nsportat.oos Buc ^(^ narrowly, while leadu^ thg goItL • content namiwed to 

Teehoicare gave way $3 c to $33:. Western Uils 230 to 211.87. Utih- Dutch industrials were narrowlv Industrials were irregular. I11!SJ!?£, a h5^S«an P f^S2re 2r 2fl3>PX- from 3 p.c. domestJoally. FOREIGN EXCHANGES 

National Presto Industries were ties !.J3 to 136 92. Banks 057 to mixedLBote DlstiUerte lost Fls.l> State Bonds edged lower. •** «0 VK from 2RI P-C. Id in- •- • ■ ■ • • : 

up S2i to 847* and Hewlett- 23M.57. and Paper* 0.38 to 129-74. on its 1973 earning*. Meneba Flour -^“095 Foreign shat^. Dollar 0 rLSS C, o wWened- teraadooU. dealings. * *. _ t [ ' M«rket B 

Packard S3} to 8110. Base .Metals, however, sbed 0.0$ MBK and Bakeries 'declined * lnck% considerably. Dutch to 2.13 p.c. from 2.06 p.c. . . ^ ' * 3Ur . w IbmvJ-t— 

Motors were generally firm, t .a r to $993. Fls^flO to 128i. Kra-mapobky '«ucs also rose, while Germans The Belgian franc eased to SPECIAL DRAWING *'.* ' ■ t 

makers, except for American Canadian Tire added $1 1 to 849J. Hotels advanced FIs 4 to 184 on were slightly irregular. Compania Bfrt.38.674 against Bfrt38J0* In • * • • ' , . _ • . » _ 

Dolors, reported sharply higher Texaco Cunada St f at $29*. negotiations of a take-over by the Jla«<^ Argentina CCIA) rose sharply terras of the dollar, but remained RIGHT RATES .. . . . . 3sewYcwk_ ^^t52fia U6TO,!5 
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I axitam na L«ihI.. L65q 

i/niirtrui 383j 

to*>ie> lu in 

l-'te Y-jnngsi '« n 203, 

Uai- Ulliaa r 3g 

tleey IL H aSi, 

Mu* Haar^-er 363* 

ALtpL-v..- adi* 

Marathon Oil 511, 

Harem o25* 

Vienne Uldlamf. Ill, 
Alan hell rieW_.. ic3<* 


18ac « 0 i.j 


is 'B Kabul 3c Hear... .: 64 U 

Koval Dutch 47 sg 

71*4 Ku-# Tre* ’ la l* 

*6 irilewsy Stores... 45 

Sc. Joe UineraU.. 401, 

“'* Su Ke-t, paper. J «.7 i b 

42aa - Saola Felmu— 38l a 
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t 3* sin iqds^^.'.^J 63, 
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^riibirnbersei 77ij 

a iCM 16:, 
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531, s-> prill )II S 17 >, 
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J “3 seagrani • 2&I; 

* 6 'i *1 scarle t.. I ». ...„ 16>, 
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BASF. 172.5 -0.3 ! 17 , - Baataqj 
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l ^£5 ta 
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HarpenertDmlOO) 
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yro&n Hill Proprietary..'. 
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A^eetoa t27It , 26 
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I iri«id/esi4insf<i.. 

j MU' ((Wplrec... 
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; Un« Vallf v I n*t>.' 181* 
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bcudir. ., 587* 
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t>ji*e Caauule.— -■ 281* 

binlvu 291, 
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bran III Ini...-.....- 12^, 
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K.M.C : 

Feni Mutor....... 

FtlRBKM -Mca ... 
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lug us Industrie* 


Hey L)M. Stew* 51 
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'lervk 75 
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UliJI 141, 

Uiuu.Mins&Mli* 63 U 

MiSdl Uil. 36/3 
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'li'lorola. 45ia 
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4®** ->200.' 26 sa 

JJU shei* Oil 54 
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*i l > sianesle C*jrp. ■ 57 
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*>9ia sutiln-u 3 j, 

32 suurUd.iwn ' ll 

lla» SixiUietn Cel. til, 193» 

23a* > ml nern Go 151* 
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1 Sperry Hmcb lA-s 
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141 ! ubLUntriliMniri; 33 >5 
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Si;® SUL Oil Ohio • 71i', 

®Y'« stauer Chemical.. 97i, 
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BP Canxils 

1 Sww 
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General Mature...' o9<a 
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50 
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Hanna llinlna... 5s ij * 55 ig 
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Nth west Aimne* 30ri 
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UixsUrntal Petrol- Ida 
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I s>mex 
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V...U*. BoxbunM-.' 37la I 371a 
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Coneumer Gas..,. <2 ' 114, 

c-wtaui ifieb 19 ; Id 

Hem Kesxm.-e*. 4 90 5.00 

Uemoou Mine*... SSt, ' 681, 

Ik.ine Mine* 421, . 42 1« 
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lV'mlniun Budgi. oJr% 1. 42:, 

r 25lg 

Uu|*ou 18%. ! 19 

Caivuu ge .Ni-.-te..- 421g • 41U 
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Gun Uil Ctnaita.. s2 .].. 311, 
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rswu... 
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iS 1 *'- retAssuii! I”"” 
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r«rXS* Uil « l.i,. . . 6] 

Texas Ctllirirs ... Ib4 

Tune. 64 

Times Mirror.... BOl 

nmfcen — 491 

Iran,... .6 

tnuisaruerir-x .... 11 J 

Tran- ln’«n 30. 

lranswat hirin' Z6 
fran- W.iriii a m . jj; 
trareier* ... 32i 

Trt Clarriopoiiai.. 21 

r.BLW 3s 

Ub Cmtiinl’.a 1 24 
•IAL. — .... 231 


, I-.C.C 

[ I ms is. 

! Imj-eiuilOil 


19<a.L 19 ia 
t 5*.: 264, 
241, ’ 22ri 


Orerae a s Ship. - ....* 15U 
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L.VlIt ti 24 1, 
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Hoc. Pwr.A La ' 

trio A m Worht A I r 
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; Heinz HL J 48T 0 
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Peniuwl - ; 30on 
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I't.I 15 f« 

UOP...._ lu«g 

liidlrm Li.l 34 

Limlt-tcr 41 .. _. 48U 
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Cnloa Caii+le— • / 34, 
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lniiin>IXat.GB«._ wt, ■ 91, 
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to. MHi.iliU3lbiJl.35Q, 1+26 951 

Vlelle MumsRoe-WKJaS ;i+l£6 36Q,‘ 
Wagon Utk 14 750 - l+24_ 3a^ 
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Coen Cols — 
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Collin* .Ukman..l 141, 


CblumMa Gas.w.,1 24 Sg 


Columbia Pia .... 6ri 
C*hii InsCtwl Adi Ilk, 
Ci.mlaoMoii Ln-. 401, 
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C.niiw'tb Ull He» lOi, 
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C.in. bdlooo N.Y.- 16ri 
C .TBIXOt Fo»l» 201, 

Ci oiMri 77al< (■*>•; 87 Sh 
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t mitinental Can. 29 1, 
C*4)tinenLsl Oil... 661, 
CuuilncntalTele. 13 
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Ciaifjer I ml ns 531,' 


Hewlett -Packard, 110 

Holxfat y Inn* • 17 

Umneatake....— 41ri 

Himeynell 48>i 

H miner— laU 

Huusebofai Fin.... 18*, 

Huttini L P £9 

1C Iwlimrie* — 18*g 

fl'.N Ptiarnuu.-. ...- 5% 

INA 381, 

liuwwli >Un.i— 67i, 


! (rirklo BImer.....: 24 


Inlaml Steel 4SU 


Pet — ; *4,, 

Piuer--. — . 30 

P helps Dortae-.. 401* 
PbikaUeUihia Kte. 1 16 

Philip Ur-rrla 56 

Phillip* Petrol'm- 56 tj 
Pickwick inter...- 2 lit 
HIMnn- 48 

Hu ary Bmrua 15s, 

Ptituun i5<s 

ttewey Ltd A OB. I4f, 
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.4j, : LO 
S3 k 8 r a 

4 01* 441* 
16 16 

56 . -4 

56 r 3 OS i, 
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48 • 37is 
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i5« z.4i, 

14f, 141, 


ln>ilt« 1 
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PlHiiuw Ucr -... 2i, 

Till Inriuatne*... 491, 
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IM»i. "arr. I.Ieet.j lc.* 

Hull man 46^ 

Hum — ’ 1553 
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(Junker Dora. _ k4S* 

Ua|+t tiurttu- 6» 
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l MRUYAi 91* 

l nuol Brands-..' fits 

Lulled Ccrp Ojj 

Us. Lanco r p— i... • ' 241* 

CS.lijn «nua . ' 24ri 
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L'->. shoe 32i, 

Li.sneel olri 

C. Tedinuloeiea- 60 

- i»i, 

LibIi Inti 53 

l V liuluxuio .... 

Virginia tl«l la: % 

Walgreen ISig 

Warn>*r-0>mnin..' 24 
Warner- Laml. ri a6T> 

Htll»l«e'. !*».•* 

fteMf-li Buai'n 22sft 
Ifi- tc.-o.N.Aiuri. , 13 '■ ; 
Weaiein L n »7h' 
U'c*im*li*llH. 16:, 

Unlvifi. 421* 

W'cverbaauer. 49 

U'litrljMi 31 
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Wuluimx Co 26lg 
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Wool worth 24aa 

Wily 4U 
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Pamir , 121, ; 31 >■ 
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Pnee J 16L* j 17 

Cfue'jflcoturneooLl 1N5 I 130 

[ kanmx uu 15 . 15 
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25- I Cauaita ’ 16 1, 
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.. / J’i tjoLu ■ llw 
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tlto7 +8.01 .450 

aa;i2g w st 
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'17.44 r 
♦J.85? 


tL70 — 
:&N0. r+O.02 
-JLfiO- j-.j 


1.337—13 [110 | 7.1 Owe PH4®rtyTnwt^~-J 
910 + 16 60 j 5.4 c — J 


75,800 +8008001 0.6 — ■” 

. -tutu — 
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-854 African Exnios. And. Ghent- 24M 
AototPAwar hidnantel ... 82 » 

A ^o- Trana raal Ind narrtes TL88 

lajH Amodasad. j ftmBnre 033 

Beriow Hand - ig; 

in~ni .CnA- investments — 71.93 

T1 “’ Cnrrte Finance 953 

Do Deen Indsfidfll tA25 


L3B8+2T '160 1.2 to.t^-COpperiw. ^ 

L259 +8 j 72 5.8 Jeanie«a ludiiatriet 

171 .'+S.75 ' Junto itoklU — 

nETteuir ^ Metals flx<Jlonitj(3a^.__fc..' 


,11.75 ,8 
tl.04 4a 
jo.** .. 

lL.46 
ILIO -H 
ta49. na 


n"« ErerReady SA 
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Greatuniuu - Stores 

— - Dwmflao Assurance fSAJ' 

ri.cS Barilla ■_ 

8JH LTA 


..12.52 Nedtaa 

Hirer Bmporltn* — . 12-02 j-a.H lOK Banare 


660 4-5J 1» O 
L940 i+45 1 - 


2^60- +20 106 4.7 [57573 


■Tarek — j-V- ^ ».0 . 

Nrahelas 1 nternacionaJ..-^ -10.70 

.North Broken HUJ_ u ._ . fL70 

Uakbrlriur : - .. tO.73 

OIL Branch.. .......... -10.17.- 

Pksnerlriacrete. . 1L28 

KecklK A Gobnao— , |3.40 


Ovraawne Investments _ 

Premier Mining .... 

Pretoria cement 

rioeea HoUtags 

RawI MtacB TWnerttea " 

flembrudt Group 

HofaUnse- 

SiPPI :7”:7" 


O T +48 - - W| 
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Hocb_.J4.30O +20 180 43 
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The Financial Times 



1 

1975 

1974 


£ 

£ 

Group turnover 

8,311,000 

6,382,000 

' Group trading profit 

1,032,000 

786,000 

Taxation 

550,000 

419,000 

Net earnings available for 



distribution 

482,000 

367,000 

Dividend rate: 


■ 

Paid (interim) 

0.9436p 

0.8842p 

Recommended (final) 

l*4206p 

0.8842p 

Earnings per ordinary share 


5.9p 

(1974 figure adjusted) 

6.6p 
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“This company is ideally placed to benefit 
from progress in the workSs petrochemical 
industries. 


Eaod Umhcd^a manberof che Woodhouse 

Si nntf ni'f't uyrt' ilKrti nin^ fiiliii i*j» 

and flanges for the wodd& petto-chemical and 
process plant ind usoies. 

Eaqdii strength and Band ^breaking sales - 
fijfixrcs derive from tttabibiy torn crt tire mu eas- 
b^y high mimical demands of the indusmesit' 
serves. Recent orders include die supply of e 

atainfcatged flanges faca new Alg-nanpcao- 
chcmical complex and Kncjape flanges for major 
North Sea dcvdopnmis.Eaud is aba m vohica in 
installations in the oil orfinutg, mining and 
nudear energy Adds bodi at hfi mea n dm North 
Amcrica.SoutJi Africa and chcCulf states. 


like other companies within the 
Wfoodhouse & Rixson group .Hand matebet 
technical expertise in its spririflr. field wfthan 

labour tt-boons and energetic sJesxnansSip. 

With resources tike these itS nauurprifing 
that Wbodhousc & Rixson is establishing nadf as 
one erf th e most successful suoplias of engineer- 
ingcomponenn in Britain today 


Ranks speak ferthmuchw. 







successful because we give industry 
precisely what ft needs* 


CodaBw ha n member of the 


design manufacture of laminated and hotcril 

pprin^ for commercial vchjcics, caravans, nailers 

and hcaw engineering applications, and in 
laminated spnng repairs. 

TbemmMayt g rea ttt pcnc n ceandknow- 
how- m this market cnabksit to meet the exacting 
rod constantly varying speaffcatioas of is 
dustomcn- 

In spite of Generally difficult trading 
conditions, this a&Ktyto produce springsdut 
meet indusnulKquiianaitspnxadr, economi- 
cally andquickly bensuringa »ay buoyant level 
ofcununcsalct. . 


like other companies within the 
WbodhooBc fit Rjxsoo group, Cocker Brothers 
matches technical cxpcniac to iBBptriflrfiekf 
iMdiapimi a i Ml depet of mana gdineg BeaariHnt 

goodlBfxJunriaoansaixIcnag^safcsriBuishyj, 
These, in shon aie the qualities which are 

nuking Vfeodbouse &Rssoooneaf the most 


Ranks rpeakfertheaudm. 

■L* ■:» «— . — 1 tAusiu 


trailer engineers in Britain? 


Isaiah Oldbury a member of the 
TOodtxjuse Si Rboon group produces trailers 


apphqnron. 

CSdburrt unrivalled versatility in the 
design and production of spedal-aurposc trailer* 
meeting the oatainz physical aofl environmental 


d mun»U nft>iffr^ yn Hf kff i mining and oU 
expfantion industxi es has won it an menatkaul 
market and repuutxm. Other important markets 

iochjde the woddb defence, avianon and power 
gecenttion industries and tnc supply of 
components m trailer aasanblypums. 

As a result of Okfcuryt versatility and 
ability to meet specific requirements with specific 


toilets, sales ore high dioptre die curras 
depression in the industry 

Like other corn panics within the 
Vibodhouac & Rtoongroup, Isaiah Oldbury, 
matches technical expertise in its own field with, 
an unusual degree of nwnap.mcnt flexibility; 
good labour iebrians and cnosrtk salesmanship. 

. All of which explains why Wbodhousc 
StRixsan are oae of the most successful supjicis 
of c&girtccring components in Britain coda? 


Routa tpeak fix rhrrmrhes 

irt. ..niiwi— d» ursmawaa 


Wxxlhouse 8C Rixson (Holdings) Ltd. 

Results speak for themselves. 

Woodhouse & Rixson (Holdings) Limited, BessemecRoad, Sheffield S93XS. 

A copy of tte AmiudRepart is available on request from Company Secretary. 
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CURRENT WORKS OF REFERENCE AND ENCYCLOPAEDIAS 


Potted lives 


BY C. P. SNOW 


■ — — 7" memorial tributes. formal oio;ra.r>hiial faeU are 

The Compact Edition of the Die- This is largely a question of there. Anyone study] if;. 


lionary of National Biography: length. A writer can, if he knows early twentieth century person- , 
Volume 1 Main DNB. Abbaa:e- his biographical subject and has alines can obtain those oiii^u! 
O'Donnell (pp I-152S). Volume a certain talent, with luck say facts,, parentage, dale in' birtn. 
IT Main DNB, O'Donnell- something which comes to lifp education, uurriage. rhiidrer. 
Zuylenstein. and Supplement in ten thousand words or so. and sn on. mare quickly than 
Twentieth Century DNB. 1901- Such a length gives the chance from any other source and a« a 
I960 tpp 1529-31411. Oxford, to digress a bit. to. put in. often rule accurately. Th.il is :< grua*. 
2 volumes. £45.00. ___ by accident, the odd- irrelevant service. In the process you su:n<- 

detaii which somehow helps to times happen acroai a biogr»- 


_ f II flijJUCUtifl IV IMIIM U’.AVM M • V.U 5 IU 

_J“0 Compact Edition of the create a figure of flesh and bone, pbical sketch of genuine insigh;. 
DNE has now appeared over yyiiii any article much shorter, such as Michael Sadleir'.- on 





<<&>$ 

■ Ssr “r^S * 

V_. AA- —r 


ne 


(<ZeM8\ 


C-TVS 




j,/v. h 


ijff.-l.VIfi.VS MtASESQL'E Orx oi 
- : v r.tj:-: itt'cu-i-u! printers’ /fo;» er 
'row the itizh ccTituri. 
The :o\r -cr:zr.o::s il’.xisZralLti 
i.Vr:; - c :ro!»: fra- one iicxsc desijm 
. .V.'i: irrrcny.'d cr 
ci:i; Ict r/u: ci.-dfcrr*:: seqn cnees 

— •' r'!i>:tvri rioaris/ic.v'' 


Through Russian eyes 



BY DAVID LASCELLES 


, ^ ,. 1 at the last war. To fihd.out What compete - with- Western v 
The Great Korirt Encyclopaedia, next the reader has to pwUas. Its virtue. Ues 




«£ , v S* , 7f y W e' h»ppen< next the reader has to pediw. Us virtue, lies 
English Translation, Vols. 6. lu German Democratic m the plttutf? it« pr 

i. s. Macmm.in Inc.. New ^public; there is no- f^raaan the world -wsepo franr t 
York; and i-ollier Macmillan p c d cra j Republic. Wladfetew which' simlitacndemi-' 
Publisher?. London. i_4.50 pw the Polish leader. who tieal or just curios* * 

was thrown cut in th*l870 food dopendifts on who you 

For the.'SWfc* sp« , 


volume 


Kv its ve'.'v title. The Great -riots, « simply, described wl For th* '5«w t spes , * 

Snrxt ' Enchrtupaedia never having been J»rty *#«eury entry <# the KHhrParty . ^ ? 

•. promised to present the world in from W56 to WO. But at least when Khmhcficy sec. j *5 
: quite the same terms as the West *«« *h«c. which Is more than Bounced ; Stalin -» jt* .* ^ 
■.set*.-- it. But with the eighth •* an he said^or Berla. . . ... • mast interesting, i.orty, 

! volume now out in English “ ’ 


3.000 pages of it, right down to as most of these DNE pieces tliigh Walpole. That is a honu- 
tfaose who died in 1960. To got must be, those details disappear not to be reckoned em- 
ail -those biographies into three 3n< j tie result is at besr abstract The second use is nut so tv 
thousand pages was an exercise an( j normally dead. The neat vious. Properly analysed, rue 
in condensed book production, category put beside each entry DNB is full of material, not > 
The print has to be so small tnat betrays the abstract ness of the much human or psychological 
only someone with extreme enterprise. “ E. w. Hobson, social and demographic. Take a 
myopia, removing his spectacles, mathematician." Yes. ii is true casual example. I am' old enoueii 


, Good types 


BY VICTOR CLARK 


Some entries have. an appeal- mentioning- Stalin by. i 

1 translation (bringing roughly up inn simplicity. The l^Hy Mirror Ws simpty that fl j 
J:o li. but the Russian alphabet tends *‘to the n«ht wlnjf^of denourmed tbe eult O ! , . 

: is different) it seems to he fact the Labour Party and puWishes bid >»"!?«* «io.^v 
,of a dislurtmg mirror than we a. treat deal of entertainment sqoausf- ^ 

je.vnectcd. And it's certainly and advertising material. The ocwuared :8Pa. toeK w, 

! more truthful than those “Two Party System ' w 

! notorious earlier editions. designed “to serve the towresls 55®^ 

1 1 has its weaknesses, of of the ruling class. It wiU.be Money art uteXHi expos 


could read it with, any ease. Toe that Hobson's claim to public to have known a fair number of 
publishers have kindly supplied eminence was as a niathemati- the people written about in the 


a man Supplement 1901-60 — -writers. F, ® u ^ rs a ”d ; °, a ‘3 motif 

one i, academics, officials. onlrJean.-, Ryder. The Bodley .i-aa *ur 

- - • ' ■ Maekays. £8.00. 16S *-■ — 


a raagnifying glass, which helps c ian: but he was also 
s little but not much. (ice; dentally an unusual 

This is more of a nuisance and it is altogether wrong to and 1 ran through a good man;, 
than it ought U) be. One of the reduce him to bis professional entries about such figures, who 
delights of such a reference book qualification. 


course. The Declaration nf lode- interesting to see what appears Marxist view uo . 

pondonce is dismissed in two under “ One Party System. wmw tire fact the Ana> J 
paragraphs as the product of a :But on the whole, the work 
sac* in bourgeois revolution. and shows signs nf iiylRR to. h» *»ir. *Yait uisne^wm sowt 
• Glasgow's entry ls little more The entry on John Foster Dulles. ■ 

.- revnais; than n recitation of the strikes who was pilloried liy- the Soviet arawms to- 


is that one looks up an entry and Perversely, I fancy that, since would call the establishment 1 
on the way there catches sight of these entries cannot be long world, -particularly in the Cam- 

another name. It will be difficult, enough for human amplitude, bridge and Whitehall of the 

for most readers impossible, tn many of them ought to be very 1920s and 1930s. The interest- 

play' about In that amiable much shorter. Three informed ing social discovery is how 

fashion with the Compact DNB. and honest sentences often tell humbly born a high ' proportion u h 

That is not the main reason more than- a stately obituary oF them were. Not often work-* , Sf ^ 

why this is not going to be my record. For instance, there are ing class — though it was always:-- 01 ® Q eru ,Qr aCs 11 


jnpeared in a Veronese impnni i **» -« *- -y—.* — — — 7 , 1 u, pr ,nr, Bn rntru ait- 

1475 s:«hou?h .some design , paragraphs as the product of a But on the whole, the work 5?,JJ J nEJS *1 E3\J2 
i csr. be 'traced back tn bourgeois revolution. aiid «hown signs nf tiyinj* to. to* iair. S 

BC. 

Tho author notes how .-cvnais; |‘«M II 11-uiaiw.i U! im- 3IIIKV1 wuu ii-Iuh ,» n nn 

and re- curJis 0: the original de-: that have taken place there. media, fives a srralghtforwart ^ 

lived in what shallow persons Type for Books: A Designers SI5n5 OI - !en jcf j Za 3 i llS5 „f fresh- There are also long entries on account of his life and piriteles. * * ” „ * 


Manual. Editor 
Mack ay Miller. 
Hoad for Macka 
pages. 


Ant.nony ne4s 3ac i quatitv e^pecialtv dur-! Dialectics. Decadence, ^nd the Only the dual sentence passes -A. 

Bodley j n ^ iw e tajj, C entur\ but' how. [errors of Democratic Sod a lism judgment: “All Dulles’ foreign world^ even- &e pub: 


The Bodley iTl2 ^ ig;h century bur how. terrors of Democratic Soei a lisitt judgment. — — _ , .. ^ 

ys. £6.09. 'JhO ■■ { rM twentieth century re- : — which is to be expected from policy was directed against the JTv 

i-utt : ng* for the Monotv pc have 1 the Soviet Union'* leading com- USSR.” three volumes aw doe 


favourite reference book. The far tao/uany memorial accounts easier in England, and much 


the one hand 


h:>iory 


done much to nature the pendiuni or facts. And Hitler is And assessments or HoWws. » inning 

aa'ance.” : described in no uncertain terms: de Gaulle. J. K. Galbraith and ?^. **?*?* JX., ****/££ “ 

Th t . fi r j 3a .j C5 demonstrate 'bloody terrorist. murderer, Galsworthy contain little to com- beUealjumnle. ^Aftec^ 
r how” photography ^nd photo- . blackmailer, etc. plain about. 


; Ilf I 


old edition, non-compact, was not of early academic prowess, fol- more so in Scotland, to set : ?” nier *. 
either. And no compilation of lowed by tributes to a conscien- higher education than elsewhere . r K r°.'T° as 
short formal biographies could tiousn ess so austere that the hero in Western • Europe. On the 


will appear at the rah' 

is another fault. ‘ Not/of "course, that the pub- a year, and htf 

the entry ends Ushers intend. the translation to Ihk in 1980. 


Mackays 

his of the eslablishuient dignitaries ant * a l reac iJ' 


typical of the expansive mind of produce ihe books that .n..»... u ... v ... 

George Smith, most imaginative friends expected of him. In fact. I looked up was the lower middle • spccuien bonk. . vi«uultv siimulating iiook. 

of Victorian publishers. But it what those friends said when he class, as a brisk race through' Ues P !I c both book# ? wo ia:i--t ' ' . .... 

could never realty have Worked, died was more like — he was a the names of Masters, of C»\- 3 ppeal they will also delight all The .a -.vs l edu.on or ijpi Jor 

because biographie.>! of any good secono-ctass liar, too lazy to lege 

internal truth just cannot be write a letier of congratulation. Society 

written at that length. Anyone so envious that he could not bear top i 

who has ever tried to write an to congratulate anyone -in any once, 

obituary knows it. Somehow the case, considerable fun if you more 

words ring false from the start, yourself hated the man ho was one 

It is very difficult to -suggest talking about. Anthoo 

anything ol the truth about a ■ This generalised dissatisfac- monsiratin„ 

human life, as you realise when tion applies, as I have said. To without ihe lesson sinking in. 

listen to an address at a the whole genre of biographical Very curious, it ic paihsr other 


Poetic know-all 


S* JOHN tfHMANN 



art of compression. . One cant Marlowe of Gerard Mac 


The Princeton Encv riooed la 0 r expect to agree with every em- . kins, hut-ihtur technics' 
me nnceion r-ncj doped la of pha5is a0l j every caiuri 00, huf tmeem the history of ‘ 

Poetry and Poeiics (enlarged JJj lake the. most- obvious, well explained in the -af 

. edition), edited by Alex examples (and on which' the Bl«nk Verse and Sprung 

Prcminge**. Macmillan, nii present reviewer is.best equipped Nor. are JSdward Lear: ai 

(.paperback £4.95), 992 pages to judge), ihe separate" ortlcte. Carroll j/orgoUen, ^ tho 

. - on French, English and American sharply analytical et 

— 7 poetry are fair and on the whole Nonsense Verse would., 

er" TypoEraDhu-ai ionceiu boots. Wry sensibly character- unnn 1 time the vmtne authoritative conspectuses of have appealed more to. 

ilabie at Messrs. Mackays ?nd VCj - d «uai ^bles have also ; mao witb J ijS eve on -th^Jopnof * heir subjects, though it is amiw- nish.Carroii.thatMoLe 

corn-hides with a faMrimile been provided for the .typefaces [Parnassu5 needed ‘ only the ins 10 observe that tte two, latter fl f 

work nuoteo. an essent 
raicuiatinns need 




you listen to an address at a the whole genre of biographical Very curious. It is rather as 

memorial service. Most, not ail. dictionaries. The D.YB is. on its though the only social mobilitv available __ . — .. . . ....... _ ... . . . . ,w.. . .. 

of the entries in ihe D.VE have own terms as good- as any. and as which anyone really desires is and corn-hides with a fa-cimile r Parnassus needed "only the »° ob^* r vt ttat tte tw^attw- • 0 f(h e Am^ri 

always had something of the stiff a source book it has two major downward, if possible applied to 1 _ th .^ au . ti J?. rs Previous wurk. ^ ; e :^ ‘ C J ; _ t 0 h ^?K 1 0-Tforti Bcife oj Enpliah Verne both claim EUot and Au^xl Wo ln ^ huge array o£ - 
unreality of obituaries or uses. The first is obvious. The the entire society. A Smteof Fleurons. . . nects<arj ,n baoK !anri a competent history of »?.» P® 1 *!? torsi assembled, I th 
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Birds and shrubs 


BY ROBIN LANE FOX 


« p. . “T • codes. It is not much more diffi- line drawings nf 

A cult to use than the . General spread accompany 


Fournier's th>- right paper is more often : Times have changed. That age tin ns between 

‘.'•an not a critical factor in- innocen ce existed before the Amenvau poetry." wmv mu«i» - — i- ^ - n „th*e 

laments for achieving she best result from P™ 1 ^ration uF English are a hit too dry and aoademic. 2S* of ^«f erehce^ 

- • •" AngUhSaxon for Instance, that on Assonance. •***?-' Jt 

.mcmtlrm Wllfnsrl - humble .JOCTOOer Of tlUH 


onary as well. . naturaltomake absolu^totlnc. *¥■ 

changed. That age tians between EnglwT pnd J ! 

existed before the noehrv. H 'S6nifr articles ■ H is trUi-M W- tlMll M 


in 


*,». | - , . « n ... unt uiau ijic vitui-iai ouicau € 

MM &> Graso , n - Guide to VAT for re la lie vs. Like portraits. 

Say l ^ w n Tbv new Dictionary includes; - 

further litcrsturc on 3 subject ^ f(*v> p dwairf conifer*? but ' ■ . • ■ 

Dictionary of Shrnhs i n Colour Sivj* welcome space to shrubs 1/1/ f/J /t / rr / M /•/ ? 

by S. Millar Gault. Michael wil ^ finel >' coloured leaves. Too ff / ICa*L ij /ft (A.- /tCll/tC £ 

Joseph. £S.75. 208 pages. * £ * luan - v n{ not very * U * 

?!« ?L e ? sHOi&l Ciearl -V photographed. The des- 


; Luce's Flowers. TrattnerV Angel, designer knows, the selection of 
the Vine Leaf and 
Flowers. 

They all remain ornaments . ,. 

tn-day’s designers to conjure a particular typeface. But it is : ae Partmenl# _ -- numoie memoer ai ion 

hei-ht and! with- • perhaps ungracious to complain , universities and the everfivnOliBK which fails to ^“ento. WlUred ™ 

fine colour ' The earliest example-- of about what in every oLfaer respect ^ ested . interest or professow and Owen (noted, however, injhe d«Mfr? HSw cad 
primers' flowers, we are told, is u splendid working tool. ; ? 0 ? 5 in ^ng.LiL Crit. p&rticu- parallel article 00 have t^temeritv to 

Marly across the Atlantic. No though not, Riven unstfetog like tn e,.icn H.niy. w, 
lisping in numbers now: the the significance ; one would tine ^f^ ^ *sa ,n r- 

•Princeton Encuctopedia, a fat expect.) / getter hettm of Dmggcqt 

'volume of nearly 1.000 double- ic imnortant to stress -the •• A- - oanerback edi 


These (wo authoritative list cites the Latin and English criotionsofeachnlant arehrief RV n a Voiiwr 

. natural history books are a names nf every known species SmSr «nd ui nK' B ' A ' Y ^ UNG 

. reminder. that ihe genus of bird in the " faunal regions " abl f d Na ^» '■ onlv a 

- diffV™f C fn«| 0 p k .' Thi‘ l S«LiiK 0f lhe W “ r ' a ' felKtloii of shrubs bV be iilus- 

different species. The checklist if you knovr the bird's name, tratwl. but a session with the 



the earnest Ph.D-seeking student 


of poetry, is expected to know all' 
about — l choose the subjects at 
possibly Dodd (to which I shall .random — Marimsin. Contcxttr- 


on. jfor instancer- Christopher, available at. £1J®. 


A Dlctionaryof British Surnim refer again later i. Jones is; alism. Meta criticism. -Semiotics 


■■ f * u: r j - iK rtPnlf nh z\rrnr r#»l “ u«um. uui o jrsaiuti wuu me A DICIHIU 

* printed “nd eomoUed with lu 11 truce ,. u in t*?e index, find photographs is bound to intro-' by P. H. Beanoy (Second edi- Biblical, from the spelling loan* Struct uralisnV. Fwlioiallsleroa 

P ° p ed ythg one lme a which j refers to duce you to sonieibing new and tion with corrections and addi- for John in the Welsh Authorised and Dins-edicht ' 

• JV n. ,V r ^; Robinson, naturally son! it would, however, be quite un 


1 EUROGUJDE. 3 vols. in 4 
languages. English, French. 
German & Italian. Lists 35 
countries, 2500 pg. each vol. 
publication date 1976 £120.00. 

2 NIGERIA — Report an 
Markets in Nigeria 1976. 
£35.00, plus £2 Airmail 

postage. 

3 INDUSTRY & DEVELOP- 
MENT, S p.a., 20.000 circ. 
Adv. rates: 1 pg- DM-3.4S0 — 
Trade magazine in Arabic for 
promotion of exports to the* 

Arab Countries. 

4 KUWAIT— EUROPE AND 
OIL. Internationa! monthly 
for Arab & Europe Co-opera- 
lion in Oil, Gas. and Petro- 
chemicals. Adv. rales: 1 page 

KD 270. 

5 WHO'S WHO IN EUROPE, 
4th edition. 1975. Price £5S.OO. 
5 ISRAEL YEARBOOK 1976 

edn. Price £6.95. 

7 THE EXPORTERS' DIREC- 
TORY FOR NORTH AFRICA 
AND THE MIDDLE EAST. 
Circulation 7300 copies. Price 
Frs.200. Advertising rates: 

I page Fr5.4.450: j page 

FrsJ.490. 

? EUROPEAN ENGINEER- 
ING AND THE ARAB 
WORLD. 2nd edition. Price 
Frs.200. Double page spread 
Frs.4,900. 

9 ARAB NEWS Jeddah, daily. 

Centimetre col. £2.25. 

10 1976. THE BUSINESS- 
MAN'S GUIDE TO SAUDI 

ARABIA. £7.50. 

I I NIGERIA AFR1SUOPE for 
twelve months. Overseas 
rates £Br.ll.OO: S22.50 (Air- 
mail postage included). 

12 CARIBBEAN YEARBOOK 
1976. $27.50 plus $5.00 airpost. 
Publishing and Distributing 
Company Limited, 

Mitre House, 

177 Regent Street, 
London WJ 


it and read off coded allusions beautiful. I fell for Fabiana 
to Us avifaunal region and to Imbricata. described as a shrub 
relevant reference works. These “not unlike Heath in appear* 
entries are not intended to a nee." Have no fear. It onlv 
identify puzzling specimens, and bears funnel-shaped white 
there are no photographs or flowers in June along its 
descriptions. Nor do- they do branches. It needs a corner 
much to fix the areas within a way from the frost, and T am 
which a bird is likely to be seen, about to risk buying It. Like its 
Take the King Eider Duck, for predecessors, this Dictionary is 
instance, which is eaten bv » seductive companion, not a 
Eskimos. Its " avifaunal region " comprehensive checklist, 
is defined to include. Iran, Spain. 

Denmark. S.E, England (where 
ihe sight of a King Eider would 
cause 
California 
this 

g raphe rs who cannot afford the 
i3 definitive volumes of Peter- BY JUNE FIELD 
son's Checklist. 


lions 

Routledge and Kegan 
£13.50. 39K pages 


Paul, or Robin, , fair ro dismiss the Encyclopedia 

h JSrtrJ ?'■ J — Krst published in 1965 and now 

“ ~ p “ r *_- ‘ tcaden V- in an enlarged edition — v.'ith 


Smith. Brn« f,n«»<IB.b.n. Si/TnuoducUoi. ^ ”oS a rea<5a °"- 11 is “ 




enmarK. b.t., tngtand (wnere 

le sight of a King Eider would, £*1 . 1 • . T 

mse palpitations ». New York. , .\fPV[ll ICY M ?S) ft fa 
aJifornia and Greenland. Hence; LKsi Lit l/tf TYXyg l - 1 f. 
lis is only a book for biblio-, 


Its terms of reference are loo 
wide and too vague to be of anyi 


in ' " — i - — even mougn rne t>rrusn reaoer 

different wavs Smfth is ocd ! M . e t n,n ® 0 na,no *- Q ?, 1 1°. deaI ' will have to search very' hard for 

JirtSS »£*■ Baker Thatcher v Th ^ ez \ 0 ^ °T. fa “ nI >' hlslor >- : names of critics who have r.iadc 

SSKood CirtwiKht Brown None ^ - loss * h,s , djcUnn “ r >' 15 ‘their reputations on this side or 

is' dSSriDtlTC HkS h Biaik and 'f “u gne ^ c , 3 'i? rk ' ?? en l l yo 'i\^ ocean. There are articles on 
is descriptive. like Black and lay the scholarship aside, as (say) 1 t he poetry of every nation and 

one of those old-time railway \ language, from Classical Gr.eek 
lime-tables. the aficionados pore poetry to modern Puerto Rican 
over- ■ 1 and on every conceivable poeti: 

The introduction explains the j form, technique and theory. 
way%j in which names begin, how j Most of them are competent and 
they are transmitted and how- admirably informative, man v are 
. they change. John the Ferrer. : skilful. exercises in the difficult 
the 12th century worker in iron, I 
might end up as Pharaoh. Under ; 
each entry ita? variations arc! 
columns of information had to given, the earliest references, the 


. J given, me earliest references, the | - 7 - 

interest to field-workers or’ London Goldsmiths 1697-1837: be hand-set Tor each page, explanations, and where appro- : f t] il/lp C 

-.priate some discussion. The> «■'**' WL-iJ 


Their Marks and Lives, by Nearly 4,000 marks are repro-. priate some discussion. The 
Arthur G. Grimwade. Faber, duced from the actual registers — i discussion is occasionally lively. 
£35. 72$ -pages a large number of them never Under Shakespeare, C. W: 

• having been published before — : Bardsley is quoted: “Never a 

and there are many new identifi- . name in English nomenclature 


amateurs, unless you wish to! 
encourage your hopes of seeing! 

Greater Flamingoes in the' 

Midlands or an Iraq Babbler in 1 
Novosibirsk, sites from which; 

their coding does not exclude! While obviously the maker’s cations and corrections to pre-iso simple or so certain in. its 
them. 'mark does not necessarilv mean vious attributions. It is interest- origin and E. Weekley: "No 

Every gardener, on the other j that a particular., piece was ing that at the Goldsmith's Hall. European philologist of any 

hand, will enjoy the Dictionary' personally made by the individual makers' punches are reproduced I reputation would dissent from) 
o/ Shrubs in Colour, under the whose mark it bears, it is an by striking in lamp-Wack, or, this opinion." Dr. Reaney goes; 
expert care of S. ““ ‘* ar . ^ aul j' indication of a certain quality, later a. suitable ink. so tiiai the -on: "There Ihe name could be- 

(formerly of Regent s Park) ana ! ^Leaving aside for the moment sunk or intaglio part of the ; left but for Ewen’s elaborate and ! DeLpal knows his 

George Kairabacncr (Brooklyn . the question of faked aod trans- punch itself, which reproduces ; Pre tenrious ten-page disquisition. I rambles tiirough the 
Botanic. New York). .; posed marks, usually recognis- the cameo portion of the imprest - - ■ An ignorance of phonetics' 

The classic Dictionary ' ■ able by the experienced eye.) sion when struck on the metal, is i a ad OE nomenclature is bolstered 

Garden Plants, a fatter _ oook. F or the object concerned has to reproduced as white lettere or! u P hy a confused collection of 
covered some nr tns sni'uos wen . jj e 0 j ihg .correct legal alloy, and devices against a black back-! ej;ai upf&3- some irrelevant, some 

enough, but Inis new selection Q f a S uffieicntJy high decree of ground nf the surrounding por-' Proving conclusively the very 

KPldnm overlaps ana Its I u * U #V, A ...a I PtuTnnJn*Tv ho ixrrchac fr» rlichmn^." 


Paris (J.-L. DelpaD, Senegal flit. 
Rcmy). Scandinavia (J. 
Legros), Iran (J. Hureau), 
Lebanon fR. Morineau). 'To- 
day ’ series^ Editions Jeune 
Afrique (Paris) — In English. 
Barrie and Jenkins. £4.95 each.' 


Paris. Has 
beauties of 
ibat Myriad Enchantress make 
his book the pick of the series. 
Well-balanced emphases reflect 
the city's unity and I can fault 
him on few points. The most 


, i «*“*■“ uirc ivi iu wuuj iBicuc representation (that 

a« t r.rti^^ a p^c^u^ , nr 1I n Ce «hri : ^K ;Sol?i and silver. black letters or symbols on 

an artisuc close-up or a sarunsi -,«+4 mvp a 

flower which gives no clue to Knowing something about the ^ 

design sole of the man or dtrector of Christies inoaent- 


the bush's outline is really very 


helpfuL Hence it is more than 
local patriotism, which makes me 
refer constantly to Arthur 
HeUyer’s Shrubs in Colour where 


woman behiidlhe mark! aT well “ bein S • 2ST 


as of the craftsmen who worked ? r ? C * 1C ‘ 
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Burke's Irish Family 
Records 

A new and greatly expanded 
edition or Burke's Landed 
Gentry of Irehmd. The Bio- 
graphies of over 10,000 living 
people are included in over 
500 family histories. A truly 
monumental work which has 
taken 3 years To compile. 
Enjoyable reading, essential 
■reference. 

Burke'* Peerage Lid. £38.00 
The Europa Year Book 
1976. A World Sumy 
This 3,000-page. two volume, 
world survey and directory 
includes the latest fads and 
figures on every country in 
the world. Essential for every 
-international businessman. 
Europa Publications £27.00 

Stamp Duties 

Sheila v- Masters. LLB', ACA 

ATT! 

A new. comprehensive concise 
exposition of stamp duty iaw 
and nraetiee as at November 1. 
1975, 0510 49007-7 

Toiler ‘ £3 ’ 5 


Mackintosh Yearbook or 
West European 
Electronics Data 1976 

The Third Edition of the only 
source-book of statistics on 
the Electronics Industry — 
equipment and component 
forecasts— in each of 13 Euro- 
pean countries. 

ISSN 0306-5774 


Mackintosh Publications Ltd. 

£40 


World Guide to 
Abbreviations of 
Organisations 


5lh Edition 
F. BulIrvMS 


This valuable reference wurk 
aives easv and quick reference 
to the plethora of initials and 
abbreviations currently used 
to identify the names of com- 
panies, institutions, interna- 
tional agencies and govern- 
ments throughout the world. 


Leonard Hill Books £10.09 


book aside without trying one 
or two lucky dips. Same bring 
their meed of surprise. Dr. 
Reaney has no entry for Kipling, 
though Kipping appears in three 
variants |“ used of a man of 
fat. rotund appearance ”). 
Kennedy conies from the Irish 
O Cinndide, “ Ugly head." And 


for them, naturally contributes a ^? ty and ccono . ray - . 
to the recognition of the work- . The massive biographical dic- 

shop's pedigree, and the forma- Nonary of makers, totalling some 

tion of that expertise so neces- -.500 names, is superb in detail., ^oect it mav mme •»* •> 
sary for- the correct ldentifica- **r. Gnmwade contacted descen- LJJJJEJ? I ™ «« 

tion and dating of silver. This of some or the leading to Ken Dodd to know 

essential knowledge is what light*. , in particular those of h “ JJSL**'® 
makes Arthur Grimwade's book Hester Bateman: which presum- * nickname of Germanic 
both compulsory and compulsive ably is whv her dales and famUy j “^^^JodicatiDg the 
readinq for the serious collector, history differ slightly from those ‘ hairless - close-cropped one. 
dealer and historian. given in Christopher Lever's 

55 Tl h \ Sr ■ Wlifh5 anfi Mcersmtihs of 
portioned it is not a fancy over- England ipublished last 'year by 

stzed coffee-table Picture puhli- Hutchin.son). ror which Mr. 
cation as one could bo forgiven Gr - Imwade forcwor d. 

rot; f v "* th ? h f fty The fascinating thing about a 
price ta 0 of £35. Nor is it only a scholarly work oE reference tike 
bread-and-butter book of marks this that has taken so long to 
as it might appear at first glance, come to fruition (over 20 years 
It is truly a fact-filled working j n this case; iS that as later 

in . ten ? e .1 icems S« drawn into the antiques 
For constant use. High-priced it net, there is still more research 

fmhUdk« lC jt 3 f ,ty lbe t0 he done. Now that Victorian 
publishers do not push home silver has proved itself of in- 

some of the problems of such a creasing interest to collectors. 

S' 1 fL„* p Iu duc “? n ’ i for ? 0I ? e ? ther dedicated enthusiast 
stance thdt the velvety smooth is invited lo produce a comple- 
creamy porceianic paper both mentary volume. Interested 
looks and is expensive, and that collcclors shnuld siart saving 
id the marks section, five now. 


series — except Senegal and Iran 
— suffer. In the Lebanon, events 
have overtaken publication — 
Beirut is no longer an unmarred 
city — and the style of this par- 
ticular . guide wanders into ab- 
stractions. 

All provide easy description, 
and much practical -information — 
hotels, transport, lours— -agree- 
ably presented. But their format 
and elaborate photography point 
more to the coffee-table than the 
traveller's suitcase. 


Where to get the hooks advertised in this supplement - 

(Marketing) Ltd 

Scientific, Technical and Medical Booksellers 


31 Bridge Street - Berkhamsted -Herts HP4 2EB England 
Please send your order together with payment 
{ include f5 n n for postage) to this address. 


JOHN DUNSTAN 


Published today 


Who’sWho 

1976 


Over 1,000 new names appear in the 2976 edition 
of Who's Who, and fully half the existing entries 
have been extended with new information. A 
lightly larger format means that the volume is 
much easier to handle, and the page is clear and 
easy (o read. 

The new edition is essential: ‘last year’s edition is 
about a.s useful as yesterday's newspaper.’ 


£1 S.00 net 


A&C Black 




U.K. ECONOMIC INDICATOI 


1S76 


General . 
Unemployed* ... 
Unfilled vac*ns... 


Unit 

’000? 

•000s 


Currency resrvs. 
Bank advnes- h 
Basic mater'Is d 
Munfd. prods, d 
Terms of trade 
Retail prices 


Sbn. > 
fbn. 

1970=100 
1970=100 
1970 = 100 
Jan.74=100 


Wage rates ...... July “72 =100 


Ret], sales vaL** 

HP debt! ... 

IndnsL output 


1970 = 100 

fra. 

1970=100 



— 


Mar. Feb. 

Jan. 

Mar 

3^84-9 1^04.4 

L430J 

768.- 

1069 99.4 

88.8 

352..' 

"'•* 1976 . 


197f 

r Feb. Jan- 

Dec. 

Feb 

7J)24 . 6J8S 

5429 

7.064 

14.317 14-488 

13.731 

njLi 

263 269J) 

259 

218 

•206^ -'2049 

201^ 

175^| 

8L3 8L0 

79.7 

7$M 

149.8 147.9 

146.0 

121.ST 

203b 200.7 

197b 

124.0 1 

Jan. Dec. 

Nov. 

Jan. 

19X2 186.4 

1SQJ5 

165 A 



2JS99 

99.7 


%320 

98-8 


2.289 

100£ 


1976 



Traded hnd 
Industry 
Cars* I 

Comm, vehicles* 
Imports Lo-b. ... 
Exports f.o.b. 
Visible trade 

balance 

Steel '(Vreekly 
average) ......... 


•000 b 

"000s 

£bh. 

£bn. 


Feb- 

123 

26-3 

2JW5 

1.756 


-Jan. 

98 

V?2 

1.951 

1.778 


Jan.- 

Feb. 

. 615 
26.8 
12)78 
1.767 


Feb. 

I 21 - ^ 

1.765 r , : 

1.451 ' 


fbn. 


’000 tonnes 


-0.249 -0.173 -0J111 —02114 4. 
450 . 392 


431 


1976 


1975 


TV. seWtt . 
RaditA.'- radio- 

Rramstt- .... 

Man-made 


’000s 


Jatc 

177 


Dec. 

217 


Jan.- 

Dee. 

211 



'000s 


443 185 365.5 


Jan. ^ 
403 


fibres* 1 ’ • 

Houses.- 

m.kgs. 

■ 54-37 

46J! 46-85 

42.14 

completed 1 ... 

'000s 

23-9 

28 

26 


Briete*- ' 

Cement' Cweekly 

millions 

438 

418 

418 

410 

average) 

'000 tonnes 

256.7 

238 

324 

286 


■J 

Doc. 

1975 

Jan.- 
Nov; Dec, 

1 

Dec. 

Furnituret** ... 

1970 = 100 

149 

161 

155 

134 

Peiroleumt 

m. tonnes 

7.56 

6J48 

- 6.69 

8JE2 

Hosiery** 

1970 = 100 

79 

93 94 

82. ■ 

Elec, cookers f 

•000s 

'63.7. 

91 -S 

. 7tk$ 

•a . 

Washing mchns. 
Raw cotton 

’000s 

’000 metric 

.405 

4^2-77.9 

55.7. . 

(weekly av.) ... 

tonnes 

LJ0 

- 2L32 2.09 

Jan.* 

1.M 

Enginr& (orders 

•• 

Nov. 

. Ocl. 

Nov. 

Nov. 

on hand),®* ... 

1970=100 ;..r 

190 

• 303 1122. 

131 



~:oct 

"Jao> 
Sept. ■ Oct. 

Oct. 

Raw wools 

m. kilos . . 

9.7. 

9.5 

. 9J 

8.6 

Machine ' tools h 

fm. -• 

26J) 

27.3 24.7 

.Year 

26.7 



1 .-si- 


ifc.' 


-.1# 53 


Consumer * 
spending .. 

Motor trade 
turnover 1972= 100^ 


4th qtr. 3rd qtr. to date- 4th qlr, 
3970 values &79Qg *814 35,645 9,057 


153 151 146:5 


121 


Bldg.- and civil . 
engineering 1 c 


.--..Year ■ • . 

■3rd qtr. 2nd qtr. i'o date 3rd qtr. 


£hn.' 



3-097g 2.920 3.661 2J578 . ’ 

v Pi-odiictioii, t Deliveries, t Net^alcs!. S Cansumptiua. "’■'Swisai 
adjusted. tt*AU manufactnring industries.’ fi Exdutflrig car ra ^ -T" - 
tl Deliveries. U.K. made arid Imported sets, -: b From May.. I 
onwards’ncw basis of calctriatidn refers to advances iu U.K. Pt 
and private sector. Historical' figures' on ne'yi 'basis .-not avail; jt*- 1 *. »-■ ^ 
d Prices, f Including cooker griiler toasters. eValue of oni 

»ru._j V I.-J.— __■* .^... 11 . IM~-> 1 !_ - 4 . 


7 Untied Kingdom - not seasonally adjusted, 
estimate.' 


pneUntii 
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Australian Banking 

and Finance 


>eter Dnminy 

SEE past few months Hw 
jian stock markets- have . 

•- vigorously sig n a l l in g . ,i fun 

» recovery^and there is 1 ■ El Llie IRE 

. • deal’ to suggest, they are ; 

But and it is a big but o 

covery cannot be' quick, * ■ “ 

>JI it be automatic, even 
: present wise economic. 

B are Strictly adhered to. 
tar . . surprisingly, : the 

linent's strategy is only _ ' ^ /„ . . ^ 

nperfectly understood, In However, it te probable that 
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. remost aim is to.beSfm- 
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Australia’s financial institutions breathed a sigh of relief 
at the fall of the Labor Government last November. The new Government has adopted 
a cautious monetary policy alongside its attempts to revive the economy. 


the 10 j per cent Australian 
Savings Bond, which attracted 
$A75£hn. as soon as it was 
offered in late January (and 
which had to be quickly with- 
drawn and replaced by some- 
thing less attractive). 

These are the short-term 
priorities. The next objective, 
which Is seen to be only slightly 
less urgent, is to reverse the 
economy's heavy dependence on 
the public sector. Not only has 
public spending doubled in a 
matter of three years (to 
SA22bn.). but the budget 
deficit reached an annual rate 
of $A6.85bn. in the first seven 
months of the fiscal year— com- 
pletely without precedent 


Shift 


It may take years to get back 
to balanced budgets. However 
there can be no doubt that is 
what the Liberal-National Coun- 
try Party coalition proposes to 
do. Moreover, it has made a 
start, marking the biggest policy 
shift to have been made effective 
under the Fraser Government so 
far. Among other things, expen- 
diture is being trimmed by 
$A360m., and a generous invest- 
ment allowance has been 
awarded in respect of new plant 
and equipment ordered by the 
private sector. 

What is Interesting about this 
initiative is not so much that It 


matches the philosophical 
approach of Australia’s new 
leaders (everyone knows they 
are free-enterprisers), but 
rather that it is an initiative 
which only they could have 
risked. The point here is that 
if the strategy works, it will 
only be because, as a direct 
result of the defeat of Ur. 
whi r lam ’s Labour Government, 
there is once again such a thing 
as business confidence. 

Will it work? There are 
plenty of people who seriously 
think not and will be prepared 
to eat their bats if, as Ur. Lynch 
has predicted, the investment 
allowance costs the exchequer 
$A470m- a year (it will be 
claimable at 40 per cent, from 
January 1 to mid-1978). 

- The most sombre view is that 
nothing will induce industry to 
invest in a dimate of continuing 
cost and wage pressures, in 
which price increases will be 
discouraged and longer produc- 
tion lines ruled out by overall 
demand management The 
Jeremiahs also tend to believe 
tile Treasury la mainly pre- 
occupied with its tax shortfall 
and is unwittingly inaugurating 
a phase of overkill, whose most 
probable result is a cumulative 
decline in business activity. 

There is a tendency to ridi- 
cule the notion, attributed to 
Government, that investment- 
led recovery is possible in 


Australia, let alone probable In 
the immediate future. 

However, there are counter- 
arguments to throw at the 
pessimists: (i) to have the 
economic effect hoped for, the 
desired investment does not 
have to be in manufacturing 
industry to any extent, but 
could be in minerals exploita- 
tion (for instance, the harness- 
ing of Western Australia's 
natural gas, on which the State 
Premier, Sir Charles Court, has 
set bis heart, and which alone 
could, be a $A1.5bn. project); 
(ii) developments of that kind 
would be aimed at export 
markets to a large extent, and 
every Australian knows full well 
that his best business upswings 
have been export-led; (iii) 
domestic consumer demand is 
distinctly capable of growth at 
the moment; (rv) < cuts in 
Government spending have 
been largely symbolic; (v) if 
there is anything like a credit 
squeeze this year, while under- 
lying conditions remain as they 
are now, it will almost certainly 
be accidental. 

Quite a lot may depend on 
how tiie private sector nego- 
tiates the corporation tax pay- 
ing season in the next two 
months (particularly .as the 
quarterly instalment due in 
February was not called up). 
Bankers stifi. freshly, remember 
the horrors of the mid-1974 


credit contraction, and it seems 
possible this could lead to some 
refusal of bank credit on purely 
precautionary grounds. Pan of 
the problem, from the point of 
view of the nervous banker, is 
that overdraft limits are only 
about 60 per cent, utilised at 
present, so that there can be a 
massive increase in lending 
over which banks have no 
control. 

In fact, there will not be a 
significant problem for the ex- 
cellent reason that the Treasury 
intends no squeeze. If the 
banks are not prepared to 
chance it, there is a healthy 
commercial paper market, pre- 
sided over by such unofficial 
intermediaries as the merchant 
banks, where bridging finance 
is, and no doubt will continue 
to be, aavailable. At any rate, 
merchant bankers are in no 
doubt about the “ prodigious 
liquidity" of the system at 
present, despite some recent 
tightening of short-term rates. 


Dangers 


Two real dangers do appear 
to face the Australian recovery, 
arising from failnre to subdue 
inflationary expectations should 
that occur (and it is unfortu- 
nately only too apparent that 
the slight progress that has been 
made is easily reversible). It is 
in this context that devaluation 


talk stands to be highly 
damaging, and it is no wonder 
that the Treasury will not hear 
of it. 

Fortunately, it is impassible 
to make nut a respectable case 
for devaluation right now. The 
export-import picture has been 
one of surpluses for 16 
months in a row. The trade 
surplus in 1974-75 was $A590m. 
and in the first eight months of 
the current fiscal year (ending 
June) it ran to an annual rate 
of SAl.^ bn., with -exports 8 per 
cent, higher than a year ago. 

The usual deficit on invisibles 
appears to have been more than 
covered by private capital in- 
flow since last December, which 
for the present must put an end 
to the devaluation hopes of the 
mining companies, the fruit 
canners and some farmers. 

Further ahead, there seems 
bound to be a connection 
between the exchange rate issue 
and the recovery or otherwise 
of the major economies, 
especially the U.S. and Japan. 
This is the second big 
question mark over Mr. Lynch’s 
present policy mix. There is 
little doubt that the domestic 
situation will begin to turn 
awkward if Australia cannot 
rely on external support, not 
merely for present-day exports 
but also, and perhaps more 
Importantly, for sales contracts 
calling for future deliveries, 
and in the meantime for a fair 


amount of development capital. 

If business confidence (or 
euphoria) is the biggest change 
wrought by the new Govern- 
ment; it is not the only one. 
Nor are all the others going to 
be welcomed with open arms by 
the business community. In fact, 
it is true that the final six 
months or so of the Whitlam 

administration will be remem- 
bered for a remarkable accom- 
modation between the social- 
democratic Government and the 
private sector, demoralised as 
each was, on a whole lot of 
issues. 

Among other things, the 
prices justification machinery 
had begun to operate smoothly. 
Government had dropped its 
dog-in-a-manger attitude to 
foreign investment in natural 
resources, work was coming on 
nicely on what would have 
emerged as a national corpora- 
tions and securites Act, and 
environment questions were 
being discussed in an atmos- 
phere of calm and reason. 

It is little wonder that some 
businessmen and their advisers 
could see disadvantages in a 
turn of events which put the 
Labor Party, thus wisened up, 
back into a position where its 
function is mainly to oppose 
and find fault. Some of these 
drawbacks will become more 
obvious as time goes by. 

One important topic on which 
there promised to be a virtually 
bipartisan approach in late-1975 
was foreign investment. This 
may yet emerge around the 
intended pragmatism of the new 
Government. But then again it 
may not, since to be pragmatic 
is to be open to criticism case- 
bv-case. However, the climate 
will at any rate be more favour- 
able to foreign investment than 
for the past three years. 

A sphere in which Australia's 
private sector may ultimately 
be the poorer for the change 
of Government is corporate law 
and regulation. Much State 
legislation is still primitive and 
poorly administered, and that 
seems to go for the uniform 
securities industry Acts which 
were rushed on to the Statute 
Books in New South Wales. 
Victoria, Queensland, and 
Western Australia, mainly it 
seemed to pre-empt Canberra 
(though, to be fair, the inter- 
state Corporate Affairs Commis- 
sion has yet to be given a 
chance: it only swung into 
operation on March 2). The new 
Government has yet to declare 
itself but appears unlikely to 
want to displace the States at 
an early date. 
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When this banknote was 
issued in the gold rush days 
of 1 858; the assets of The 
National Bank of Australasia 
were less than A$200,000. 

Today, we are one of the 
largest financial 
Organisations in Australia, . 
with total group assets of ? 


over A$4,000 million and 
nearly 1 ,000 offices across 
the continent 
But while we are veiy much 
a part of Australia^ life, our 
Operations— and our outlook 
-are international in their ■ 
scope. 

You'll find us in London and 


In New York, In Tokyo and 
Hong Kong, and in 
Singapore, Jakarta and Vila. 
We're there to advise you on 
all banking matters and on 
investment trade and 
business in Australia. 

Wherever you are, we're 
ideally placed to assist you. 


The National Bank 
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We can offer you contacts, advice, 
market information— and the 
kind of service that has made us 
Australia's biggest banking group. 

Put it all to work for you— and profit 





ComnxKiweahli lading 
Bank of Australia 


8, Old Jewry, London EC2R 8ED 
Telephone: 01 -600 8431 
Telex .*883864 
Dealers: 881 2558 
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ELDER'S 
FINANCE 
& INVESTMENT 
CO. LIMITED 


MERCHANT BANKERS 

Adelaide 27 Currie Street, Phone SI 2651 
Sydney 9 O'Connell Street, Phone 223 4055 
Melbourne 499 Bourfca Street, Phone 60 021 1 
Perth 111 St. George's Terrace, Phone 21 0141 

Brisbane 2 Felix Street, Phone 31 223 1 


Money Market Services 

Corporate Finance Services 

N Underwriting and Sub-underwriting 

Commercial Bill Acceptance 

and Discounting Facilities 

Dealers in Money Market Securities 
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A member of tha £CAtu Group... the Big Australian ... with the international outlook. 
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BECAUSE they are so often 
the chief . instruments for im- 
plementation of Government 
economic and monetary policy, 
the Australian banks are 
among the most cautious critics 
of such affairs. Locked into the 
economic management system 
whether they like it or not, 
and at the same time protected 
from .new 'competition, the 
banta have a tendency tn speak 
out .only when they feel they 
have to. 

It seemed significant, because 
of this, that murmurings of 
concern about the directions of 
the new Government started to 
come from the bankers so 
early in the piece. Prime Minis- 
ter Malcolm Fraser, and his 
Treasurer. Mr. Phillip Lynch, 
weTe repeating their now- 
fa miliar messages about eco- 
nomic responsibility. and 
tougher measures still” to come, 
in interviews this week to mark 
the Government’s first 100 days 
in office. 

At the same time, the ANZ 
banking group was politely 
reminding them that “ it is not 
only the policies implemented, 
but also their -flexibility and 
timing" that would determine 
success in guiding econnmic 
recovery. The Commercial 
Bank of Australia (CBAi was 
blunter. The private se-.-tor. it 
said, needed firm guidelines- for 
future economic strategy- _not 
merely short-tenn switches in 
policy. 

The banks are under fairly 
tight rein at. the moment, 
though some of them tend to 
argue about iust how tight k 


yields and bank-lending rates competition, 
were- reduced, the trading 
banks trimmed their deposit ^ . « 

rates and finance company rfCCtlCtlOnS 
borrowing rates also moved 
down. 

The banks agreed to hold 



is. The A.YZ, for example, says ..Within eight days the savings that it can be.- But there; ! Mercantile Mutual. ' 
“there are presently no basic bonds had attracted $A98m. little prospect .of tiw.' present anee. The fact toafJiG. 
inhibitions to recovery because When Series I was closed -a fort- . Government trying - to use . it per sent awheff . by ’ 
of credit restraint” The CBA night later the total stood attoat way. .... of ‘ New. ; South •.’WdM: - 

takes the view that the Govern- SA750rn^ a rate of subscription . The general opinion.- among bank 'in Australia 
ment has already implemented which Mr. Lynch acknowledged bankers is that* having gone roar in the insured h 
a tight money policy and could not be continued, .with through the complex business Mercantile -pointetf bg 
created, in the process, con- damage to the private financial Of categorising the various conr- dot elaboration, that toe 
fusion over interest rates. Late institutions. Series 2, launched panies under the Act, the bad been its' banker, 
in January, under the guidance at 9.5 per cent., is still in the ; authorities are being farced to years. > T foe , : p o@ibiUtyi.. ' , 
of the Government and the view of some of the institution*, ; admit that the results do not fOct ofintereskarthc. 
Reserve Bank. Treasury note providing uncomfortably hot mean all' Chat much. .Unlike, anee of it. ;COuid dew' . 

.'the homogeneous banking busi- barrass the -parent bapki 
- j; : ness, there are very great differ-, a situation, altooughSj 
fences between non-bank comr .ment in this instance t* 

,' panies within every categdiy." generate-' more heat in V ’ 

ITTie range of roles * they fill direction. . . 

In the early days of the first cannot be ao broadly catego- Tie insurance Compaq 
ASB series, there were dire xised and, consequently, -the. the spectre •of’-- evety- - 
badT ‘new lending rommitra'ents predictions of its likely effect'seope ‘for broad ediitror is - also branch" around ' the. y* ’ 

to a rate of $A90m a week 00 the banks. The figures avail- severely limited. The, market handling ' insurance— 'p.- 

about 25 per cent- less than the able d0 n ° l make „ lt . dear ye * “ likely remain the determi* & a longer-term, of 
ceiling for new lending agreed Aether the predictions were narit On present indications branch d£ every hank di 
six months earlier. The Govern- ^rae out or ^ere neither business investment nor ate state of the law 

ment calculated— accurately, as rerrainly was an apparently sub- consumer finance demand is. argued, created a gw^Jj 
it has turned out— that this stantial drop m savings bank picking up to ah extent W4? disadvantage for' the inr 
would keep the growth in money deposit grow ft in January bi a± to create problems In - that company; - . ‘ ;- thev’. 

supply down to about 15 per there are quirks hi the figures regard. '• indi»£Ty, fa T ta^dg to'*H - 

cent., compared with the 20 per that could be misleading. From toe rather tentative.., ***** ' 

cent, objective of the previous figures available this year, tt w ,i - 

Government. (In the March though, that the ASB has arguable whetoer 

quarter, 1975. Ml grew at an MUSed an w P warff tren d m picked up at all. even with, the iVTftlQntV . 

annual rate of 26 per cenU short-term interest new 40 per cent investment • , . .. 

Rnt immprfiatpiv this nankasrp notaWy fw ^Wing society allowance for-- business. - • ... Theoretically, the bfc 

was sewn up toe Government de P° sits - omraercial bills and Despite the lack. of growth m group <Muld.make acquis' 
unveiled a Sew weanon^^ *»***' certlfi « ,tes of deposit- As. retail sales, however, the banks for toe finance grouj 
monetary do amour” Ts rh * ANZ remarks: “ These' Whippy enough ft the per- obviously it wo uld,^ 
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the end of the financial year ration has also now bees be i^ued 

which is bound to maintain the pleted with the entry of the ■ e -bipartisan policies 0 
upward . pressure on. interest Commonwealth BankiDg Cprpor- entr enched in the Ana 
rates. ation into general finance and -Aod the law pr 

The bankers are resigned to travel; The new services are be- iife; °^ fice6 buying sbar' 
waiting it out until toe Budget ing provided throligh companies Pther life offices— as a def ' 
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No good getting the order, 
if you haven't got the finance to match it. 


After all the hard work involved 
in obtaining an important overseas 
order, the last thing you want 
are problems in arranging the right 
financial package. 

So perhaps the first thing 
yon need is a contact in ANZ Bank. 

Yon would be dealing with a 
highly qualified group of profess- 
ionals, to whom every customer is 
an important one, and who can 
make decisions and take action, on 
the spot We would be pleased to 
discuss any form of import/export 
finance with Australia, New Zealand 
or elsewhere, no matter how large 
the feansacfcioffi 


Fending the financial package 
which best suits your purpose 
is our main concern. 

ANZ aims to give you a little more 
service than you actually expect 

Whether it's flexibility in 
arranging finance, the speed with 
which we can arrange the transfer of 
money through our telex network, 
or the service of our executives, 
we aim to make your life a little 
easier -a little more efficient- and 
a lot more profitable. 

If you haven’t already met us, 
it's probably high time you did. 

Telephone Alan Bryant oar 


Bernard Thefaut on 01-623 7111 to find 
out just how much we can help you. 
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FOREIGN ' INVESTORS are 
showing a renewed Chough still 
tentative interest 'in Australia, 
following the defeat of the 
Labor Government last Decem- 
ber. Within toe next few weeks 
the Treasurer in the Liberal- 
National Country Party Govern- 
ment, Mr. Phillip Lynch, will be 
producing the first detailed 
statement from toe new admini- 
stration on its attitudes to 
foreign capital. On that — and. of 
course, the availability of funds 
overseas— will depend how much 
of "toe current interest is trans- 
lated into action. 

There is unlikely, by most 
judgments, to be a rush of new 
i n vest m ent, even If Mr. Lynoh’s 
statement were to throw the 
doors wide open as toey were in 
Ithe late 1960s.- International as 
well as domestic conditions are 
so much different. In any case, 
enough is already known of the 
new Government's attitudes to 
guarantee that toe policy will 
not seek simply to turn back 
the dock. * 

It was. after all, 'a Liberal 
Prime Minister in Mr. John 
Gorton who first, moved posi- 
tively away from the so-called 

open door ” policy. 'The rough- 
hewn nationalism - of Mr. 
Gorton’s attitudes began to be 
refined into legislative form (so 
far as company takeovers were 
concerned) first by his Liberal 
Party successor, Mr. Willi am 
McMahon, and toen, on a wider 
front, by toe Whitiam Labor 
Government 

The stridency of the Labor 
Government’s verbal attacks on 
the evils oE multinational com- 
pany operations and foreign 
capital generally was not 
matched by -its fictions on the 
ground. The rhetoric certainly 
was . not conducive of investor 
confidence, but then neither was 
the economic climate during 
nearly two-thirds of Labor's 
period in offin* 


The economy offers little 
more encouragement now,: with 
the Government itself working 
on a- three-year time-span fair 
significant recovery. There .has 
been no move so far to restore 
many oif . toe. taxation and other 
incentives, removed by Labor; 
which made up an essential, part 
of toe earlier investment 
climate. Environmental and 
oLher policies, such as those 
affecting aboriginal rights, have 
yet - tb' be resolved — in many 
cases affecting natural - resources 
projects.' especially uranium. 

The policy produced before 
last yearis elections -by the 
Liberal and National Country 
Parties .opens with toe . state- 
ment: ' " A ■ Ltoeral-N.C-P. 

Government will take strong 
measures;:, to ensure that Ausr 
trralianS^have maximum' control 
and ownership of our natural 
resources and industries. ’ At 
the s&tee time we mil. en- 
courage .foreign inve stm ent to. 
play ari :r impDrtani role- in’ Aufr 
traiials national development” -. 


Objectives 

Amo&g specific objectives 7 of 
the coalition’s policy : were' 36 
per cent Australian equity- par- 
ticipatibh in new projects -and 
ventura, prohibition of foreign 
investment in some sectors^ of 
toe economy .and supervision of 
foreign com p a n ies accord lap to 
Government guidelines; 

Its chief instrumeat-' 'in 
implementing., this vkiad -- of 
policy wUJ- be a Foreign luv^tt- 
aienr ■ Review Board, ' wbpsfe 
establishment .is expected. tO hc 
L|ie centre-piece of ; Mr. Lynch's 
coming announcement' ItTri# 
be toe- _i - single Gtoverterterit 
authority', concerned with • All 
aspecte of foreign Investmeftfr— 
a welcome simplification 


current machin ery—toougft 
ing in an advisory rather', 
executive rapacity. 

Sanitarly, ; there is to ' l 
;sangle legislative base fair, 
policy, fcbe~ Foreign Invest? 

Reyieyy Ajct, which will rej 
ex is ti ng legislation -inclu 
toe ..McMahon Gove rum 
Foreign : Takeovers Act. 
new Government intend? 
appoint _a ; leading business 
to head, the Review Board 
toe clue. to:its operations st 
:ta lie hi its Tion-execuiivC 

Senior Ministers have 
rated already that in get 
terms the approach will I 
pragmatic, case-by-case one, 
ing toe-" maximum flesih 
poteffile ' within toe bound 
fbiriy dearly established pi 
opinion. ’ 

• The - pre-election man if 
promised that the “key ar 
of. .the economy, where 
foreign investment would 
prohibited,' would be detincc 
•the basis .o£ three principle 
need" for public owners 
desirabiltiy ' of. . political 
cnitsaal autonomy and the s 
gua rding of-.- strategic 
. interests. As a m 
muni, said toe statement. ■ 
meant prphibitioii fa the az 
public utilities, banki 
radio,.'. Je.tevision, newspap 
and telecommunications, zu 
of-widch Was as . a . surpris* 

" vutstdo r toe “key .ares - 
relatively- small foreign mv< r ’-c ^ 
ment proposals "(probably op Nl 
about, Aflgm.V- will get at c 
matic approval.' - Larger pV^.’ 
:pos&is wQLlife! judged agairirs' 

. sef of;, broadly stated crite • 

yhich, in - effettf, add up tej 
iudgmetrtidftwhetoer or not tt 
Review Board. *pd toe Gove;fi 
toi^^lilzds+they are a good ic * 

•In the climate, of. .the times. 

.. .Irr- ori . and : - gas; miners, 
agricultiEre' afw ^fisheries. V’’„, 
-ever, toe. Board -.will' *eq 
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WEEK Invertors with- " BE* returned home dedaring: 
nestimated $A100m. from “Australia is bankrupt . . . the 
lowiuntff with Queensland cupboard is not orrfy bare, it 
ig societies in a run has bote in it.” 'Even with the 
seat shudders through the prospect of a -Federal Govern- 
. fa ancial community and mem deficit approaching SA5bn. 
’ trenmient ' managers, ■ this financial year, the comment 
/ effects of the Queensland extraordinarily ill-judged. 

. are less serious; though *u<jl J Me. - BjeBce-Petersen was 
'• i-m. other States— par- firmly disowned- by his State 
" ly Sew South 'Wales and- “d- Federal colleagues.- With 
• aftermath is * series of reassuring state* 

• be assessed in detail.- Buf Jncois ®ud the arrangement of 
f«t. highlighted a . situa- :some ^-hack fadlities-torough 

- hesce different State Ia-wsr henking system, they 

• g ratandarda rf enforce- narrowly headed off a full-scale 
wid my real differences P»nte before further damage 
mdards- o# management wa8 done.- 

o danger of being ignored h is now proposed to- estab- 
meral crisis of confidence, hah a. contingency fund for the 
.this week, a measure of building society -movement In 
ty appeared to have been Queensland,, financed by cutting 
id and a substantial part interest rate to depositors 
: week's withdrawals was ^ rom ® 10 8.75 per cent • The 
3 back to ;the societies, fund undoubtedly make 
. ' if wbich were offering con- deposits look , more secure but 
'r.of interest as- an encour^ 17 wiH hardly make them more 
■ “ at. How much -of the attractive investment proposi- 
money returns' will be tions at a time when Federal 
»i tfora depressed housing ■ Government savings bonds are 
’ ruction industry: govern- "PU issue at 9.5 per' cent. 

. i remedies will be equally Building societies- are bound. 

. il f&r the future of the under the plan, to become less 
' ng 'societies — especially .competitive in Queensland and. 
in Queensland. where difficulties already exist. 

January" tibia year, perm a* seems inevitable that they 
building societies through- w ^l he compounded. ■■ As one 
.listnflla (as-opposed to'the hnannal commentator, pointed 
natitig variety) held assets 0tt *' however, “if the.. Queen s- 
&& $A4.9bn. The spread laud building society movement 
States* was: . New" South, survives the -latest run -against 
5:. *A2bni; • ‘ Victoria iT- theu it is likely to survive 
■Jm.; Queensland $A838m.; almost anything-7a0d. it is 

- -1. Australia $AI90m.; West, likely to survive/ 

Australia $A80flm.: and: Queensland will be . under 
atri a SAIO&tl Societies in heavy pressure from . other 
-oxthern Territory apd Can- States and the rest of . the build- 
. funder- Federal -Govern- hig society movement' to put its 

- jurisdiction) held- assets house in order quickly, they 

ingSAlSOm. did not take kindly -id the 

s latest available full-year experience of being tarred, with 
tics ‘ on ' building-. ; society a common brush in this affair, 
itions are for, 1973-74, when At ; the same time,, however, 
regigered societies -with other governments .will... also 

shareholders' paid out have to tighten up their super- 
totaihng $A853.6m-- vision of building societies,, even - 

at was -the year of the last though there is no evidence of 
janic by depositors, started a Queensland-type - situation 
art by. disparaging remarks existing elsewhere. - The point 
he then federal Treasurer, has been made that the best 
/ Flank - Cream South- was being made that. th«*. best 
ialk was- the: Stated worst statutory-surveillance must-be 
. ted mjd .. . the - Federal backed* by . practical enforce- 
irriment was forced to move ment measures. 1 . - / 

. wiftiy -.with.-an undertaking- ~ Liquidity ratios are an 
w if necessary; -the lusources obvious starting point in any re- 
le Reserve Bank would.be examination.' • Queensland’s 
jyed to prevent building requirement' is 7.5 r per cent: 
ty failures. . compared with around 10 per 

. - cent- . hr New South Wales, 
ififrrilc . where, howeve£ the major 

tllllt/lA - societies '-voluntarily observe a 

s( State : governments ntio cl ®s« r -*» 20 P cr « nl - 
-d swiftly to review their (.amounting .to some $A350m. 
ihg society legislation after Last' year, .it averaged 34 per 
974 scare. -In New South cent 

s, the Act covering penaa- The 1 Federal Government 
building society operations could _ -lay. ..’down minimum 
ses more controls- on • the' liquidity ratios through the 
ties than the': Companies. Financial Corporations Act, but 
does on companies, and, so far. it has shown no enthusi- 
the exception of Queens- as® for such an involvement in 
c^er: State Jaws are not building society affairs. In 
t ehind. line with a general philosophy 

i • 3 • latest troubles began Qf scaling down its activities in 


ti on ship between the State 
Government and the Common- 
wealth Savings Bank. In 1920, 
the-CSB took over the Queens- 
land Government Savings Bank 
and made a long-term agree- 
ment with the State Govern- 
ment to lend it 70 per cent of 
the increase in deposits at a 
rate of 1 per cent higher than 
that paid -to the bank's 
depositors- ■ 

In its latest fonn, which has 
ten years to run, that agreement 
provides that the CSB will lend 
the State Government 70 per 
cent, of its increases in deposits 
at 1.375 per cent more than the 
highest rate being offered to 
depositors— in other words a 


maximum of 7.375 per cent. 
Since the . Federal Government is 
paying over 2 per cent more 
than this on its savings bonds, 
the advantages for the Queens- 
land Government are obvious. 


Profits 




The agreement -Men prorMec 
that the State government re- 
ceives half the profits of the 
CSB's Queensland operations, or 
else makes up half its losses. 
And losses are, in fact, being 
incurred because of the special 
arrangement Tn the 1973-74 
year, they mounted to A$2.0m. 
But even after chipping 'its re- 




quired A$13nL..the cash advant- 
age of the agreement to the 
Queensland government was 
about $A3m. 

Sir Gordon Chalf in the past 
has. made no secret of his con- 
cern at a strong growth rate in 
toe permanent building society 
movement to the disadvantage of 
the Commonwealth Savings 
Bank. With his gove ram exit's 
concessional rate borrowings 
from the CSB standing at some 
A$45Qm.. and guaranteed to 
grow despite toe bank’s losses 
on toe agreement, he is not 
likely to be easily persuaded to 
change his attitude. 

K.R. 
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The central business district of Sydney. 


Foreigners 


CONTI NUB) FROM PREVIOUS PAGE 


its in terms which left to use information now being 
s under - a clo ad. Four garnered by the Act 1 0 fin- 
i«.' later, five others were " sUs- gpuragb cooperative action. 

I \ ?d— all of them. ' relatively - This may- well provide a new 
| k —and political comment in status and security for building 
late parliament served uuly society ^ ^operations in most of 
eepen depositors’ alarms Australia, but it will not neces- 
sitate ■ Premier. - Mr. sariiy overcome the problem, 
ines Bjelk-Petereen. flew peculiar to 'Queensland, which, 
anberra for a late-night at least in parti provided an 
' -rence with federal., authori- explanation for ^political over- 
where he failed' to get the reaction to the latest events, 
of all-embracing guarantee The problem for the Queeris- 
ws<4 extended -in 1974. land societies is a special rela- 


foreign interests “to offer 
Australian investors not less 
than 50 per cent, of the pro- 
posed venture." though not 
necessarily at its beginning. 

Some avenues of potential 
investment come into a middle 
category which in practice is 
likely to be little short of pro- 
hibited. New forefgn-ownod 
insurance companies and finan- 
cial corporations like merchant 
banks and finance companies 
“would need to entail substan- 
tia! benefits fo be warranted.” 
Furthermore, “the Board would 
take into account that foreign 
investment in real estate for 
speculative purposes would not 
be consistent with Government 
Policy.” 

So far as takeovers are con- 
cerned. the main change in 
prospect is to put foreign and 
local proposals, on the same 
footing, which will almost cer- 
tainly be the more rigorous 
provisions of the Trade Prac- 


tices Act. It is proposed to 
cover foreign takeovers by way 
of non-share assets for the first 
time' and the main test for 
approvai will be “whether the 
takeover would lead, directly or 
indirectly, to net economic 
benefits sufficient to justify toe 
increased degree of foreign 
control of the particular, 
industry that would result . . 

The Government has said that 
its proposed guideline* for the 
supervision of foreign com- 
panies “ will necessarily require 
flexibility in iheir application, 
according 10 the nature of the 
operation. 

Six main objectives have been 
set- out: majority Australian 
representation on the Austra- 
lian Board: disclosure of the 
same information, with the same 
regularity, as is required from 
Australian public companies, 
together with any other infor- 
mation the Government ” deter- 
mines is appropriate from time 


to time”; projection of the 
national interest against restric- 
tive export franchises and 
licensing or similar arrange- 
ments; and undertakings that 
expansion would not be financed 
primarily by Australian borrow- 
ing. Movement into new areas 
of activity would be subject to 
Review Board approval. 


Detailed 




The C.B.A Bank 
has over 100 years 
exp erience in Australia 
-need we say more! 

C .BA. Group 

- • ~ . - Today, the C-BA. Group is aTiu&nce House of Service*" 

j The Cqromereia IBank of Australia Ltd and its af&liales ran talk to yon about 

General Banking, Corporal Finance, International Bankmajnvestment. 

Leasing, Hire Purchase. Insurance and even Travel facilities. We will provide 
SffiPPifSPy y° u a highly efficient financial service in one of the fastest, developing 
areas in the world. 

1 W A1 The Commercial Bank of Australia Ltd has nparly S00 branches 

t j I- X fj/ jr throughout Australia and New Zealand, two branches in London, . 

&8 well as a branch at Port YUa in the New Hebrides and 
KCt^SSrfwN ^ t -‘f.* ■ Representative Offices inNewYark,Tobyo, Singapore andBahrain, 

Forming a Company? 

w't ^ wt j j wi 1 m In addition to arranging normal trade contacts, both far 

t S ifi S a Olf Mgl 4 . c t importers and exporters, we shall be delighted to help any ' 

*i Vs. l Company intere^ed in local manufacture. Please write for 

\ ‘f, a copy ofour booklet “Forming a Company in Australia? 
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S * Migrants 

— - - Ask for our free booklets on both Australia and 
. New Zealand .You will find these most helpful 

, Travel Service 

/V-* OurTVavel Department located at our 34 KccadiBy 

W London ^il office (Telephone 01-734 0646) will gladly 
’ ^ arrange all travel bookings and itineraries. 
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BANK 


The Commercial Bank 
of Australia Limited 
12 Old Jewry. London EC2R SDP 
Tel: 01-600 8761 Telex: SS7171 - 


Thp Labor Government, 
especially vn its latter days. 

would not have been at all 
abashed to adopt such a 'detailed 
policy. In a number of areas 
it had in fact developed guide- 
lines quite similar, though the 
elections pre-empted efforts to 
give them legislative backing. 
The most notable exception in 
the coalition policy is the 
absence of the Whitlatn Govern- 
ment’s prohibition of new 
foreign investment in the 
uranium industry. 

There were of course areas 
where Labor might have been 
prepared to -do whai Mr. 
Malcolm Fraser’s new Govern- 
ment will not consider. “ Buy- 
ing back the mine,” as ft was 
called, is one of them. “ By 
concentrating on new invest- 
ment." said the coalition's mani- 
festo, “the policy avoids the 
costly option of repurchasing 
existing foreign holdings — an 
option which would starve the 
Australian capital market of 
fund? and spread Australian 
capital ineffectively over a 
range of foreign enterprises.” 

Just as dearly, however, the 
outline policy covers enough 
specific ideas, even where stated 
generally, 10 create political 
risk in too great a ; watering 
down, what the Government is 
hoping for, fairly quickly, is a 
level of investment interest 
high enough to form a body 
or “case law” which would be 
dearly understood and,- hope- 
fully, capable of long-term 
interpretation. 

japan, anxious to secure 
sources of raw material 
supplies by direct investment 
is likely to provide some of the 
first tests for the new policy 
once it is spelled out • fully. 
-•'There cannot” said the coali- 
tion's earlier statement “ be an 
uncritical acceptance of foreign 
investment. There are costs as 
well as benefits. The objective 
of a sound policy is to minimise 
the costs, associated with over- 
seas capital and to maximise the 
benefits.” 

K.R. 
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knows Australian 

business best... 


■ vw ~ .»*».■ • 






■ j'ii- 


• '.>v ■ 










from the cattle stations of the 
NorthemTenitory to the stock markets 
of Melbourne and Sydney. 


We're the BANK OF NEW 
SOUTH WALES ... the largest, 
longest established free enterprise 
banking complex in Australia. 

We operate a nation-wide 
network of branches and really 
know the country, its people, • 
business and potential inside out. 

Every year, a great number 
of overseas companies and 
individualsfnake a surefooted' ' 
entry to Australia and get to know 


Australia's customs, laws, 
business potential and people 
through our International 
Division. No one is better 
qualified to provide this valuable 
service than the BANK OF 
NEW SOUTH WALES. 

Just write to us : 

Chief Manager for U.K. & Europe, 
BANK OF NEW SOUTH WALES, 
29 Threadneedle Street, London, 
EC2R8BA. 


u# ‘Bank of New South Wales 

The Bank that knows Australian business best. . 

Ow 1200 offices throughout Australis, New Zealand. Papua. New Guinea. Fiji and other 
islands of the Pacific. Vma branches in London. SpacialRapnaaniative Offices' in New York. Sen Francisco, 

Tokyo, Hong Kong. Singapore, Jakarta and Frankfurt. 
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underd^^ftre Australia’s 

mineral '&ea!th resources. 


undert^^t^Sre de^4^j^ru-;^'AdstraKa’s 
mineral'^^di.^^^^-istcti^ resources. 

The helping more 

than 60 projectk^j^lomtig major deposits, 
of iron ore, baiudfejoickel, coal, oil, 
natural gas and manf' other resources 
located throughout the continent and, ia 
off-shore zones. • 

The Bank' is owned br Australia’s 
seven major commercial banks who provide 
valuable support for its operations. 

Funds are mobilised by the Bank in 
both domestic and international capital 
markets where the Bank is highly regarded 
as a safe and attractive investment outlet. 

With its specialised skills in the 
organisation and provision of large-scale 
development finance ; the Bank is also a 
valuable focal point for overseas banks and 
financial institutions assisting foreign 
participants in natural resource ventures in 
Australia. 



AusiraHan Resource* Devdopmeat Bank Limited. 

3 79 Collins Street. Melbourne, Victoria 3000, Australia. ^ 

Box 7, Cdlins Street Post Office, Melbourne, Victoria 3000. Australia. 
Phone: Melbourne 65 5243. Telex: 32078. 

Telegrams and Cables: “Resourcebank"' Melbourne. Australia. 
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Here aft sewn reasons to nil ns if you're looking it Australia. - 

> Established 1834 

► Assets ‘-over AS2.9 bHiion. CSC ranks 15 1st . of around 46,000 
banks in the free world. 

» Over 540 branches throughout Australia, offices in London 
(which have been established for over one hundred years), ■ 
our New York Representative Office and a branch in the 
New Hebrides. 

► Head Office in Sydney, the commercial heart of Awtralia. 

i Specialist and technical services through the CBC*s International 
Banking Division and Corporate Banking Division, Investment 
division, and a nominee company subsidiary, Commercial 
Nominees Pty. Ltd. 

> Majority interest in Commercial & General Acceptance Limited 
(CAGA), one of Australia's major and most progressive finance 
companies providing services to industry, professional and 
commercial people, and the general public. 

i A merchant banking affiliate, Commercial Continental Limited 
(in which the Sanwa Bank has a sizeable interest}. 


Whatever your interest in Australia we're ready to give you 
active, positive help. 

Write to ns for particular guidance to meet your situation. 


@©@ 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY LIMITED 


Mr. E. D. Martin 

Chief Manager, International Banking Division 
343 George Street, Sydney, N.S.W. 2000, Australia 
London Office: 27-32 Old Jewry, London, EC2R 80 E 
West End Branch: 

49-50 Berkeley Street, Piccadilly, WIX GBP 


BILL ACCEPTANCE 
CORPORATION 


LIMITED 


Dealers In Money 


Pioneers of The Commercial Bill Market to Australia 
Now in our 12th year 


DISCOUNTERS OF BILLS OF EXCHANGE 


and providing 


j FACILITIES FOR ACCEPTARGE CREDITS 


SYDNEY OFFICE; 
1 1 ch Floor 
54/62 Carringion Street 
Sydney 2000 
• Phone: 29 653(1 
Telex: AA 22177 


MELBOURNE OFFICE: 
4ch Floor 
401 Collins Street 
Melbourne 3000 
Phone: 62’ 7463 
Telex: AA 31947 


Telegrams & Cable Address “Acceptance" — Sydney and Melbourne [| 
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Capel Court Corporation 
Hie complete merchant 
banking service 


Insurers breathe more 
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relief than in the insurance but that’ was 20 per cent.* better a disaster. area for the insurers source is a mainstay of their 'to. 1972*73. Soutfi r British iti wews for author 
industry. Between the Labor than the result for the second in 1973 and 1974. Several prob- cash flows and investment ' pro- Insurance recovered to. . ho . less - -than Vt issu« 


industry. Between the Labor than the result for the second in 1973 and 1974. Several prob- cash flows and investment ' pro- Insurance recovered to. jt .no _ tess^. -than .1* i&stn 
Government and a. string of half of 1974. lems have been involved. The grammes- Premium rates have December half year profit of regarded- as *ctive^Sot 

natural disasters, the insurance QBE last week announced a most basic one was the sharp now been adjusted to dose the $A2.im. In its previous hatt ft* esta b lis h ment of a. ' 

business underwent something December half-year loss of take-off in the. growth of infla- inflation gap, and the indusiry year report (to entUebruary rnetrir msuTanM .cotTOra 

close to a three-year siege. SAI.Bm. compared -With the loss tion. Premiums calculated on is proposing to the Government ’because of a change in _repO*t/' tu> 


w w -prti.uui. tumparca wiui luc “v... * * — — « ■« — _ ngfiniiar 

On the policy side, the Leber * 1««? secend half the ta* .*«*« ihou^ht e new = of eo^ -g, date). thes»«l AffiSE- 


Par"' wIs P imem S1 on facto" the of 1974 and $A5.4m. in the full to be known risks were This would leave the wasting of tbi> industry, plus Cyclone: '- 

to last June 30. dramatically outdistanced by insurers covering shortterm Tracy, produced .a 


“ T ST Australian * Tome T/ bTgger British vaTu.T 'in his SSMT to be 

Government insurance corpora- and American-owned insurers Hrst annual I report. fur 19<3-<4. a year— which are the *nore -According to the Queensiand 
tion and on introducing new are moving out of northern tiie Australian Insurance Com- numerous and can ibe handled. Government. Ittrfilete- Govern* 

schemes that would have' taken Australia. and- particularly missioned Mr Max Bassett, con- effectively through the com- ment . Insurance Office, to -the ’ JLiPSiS?- , 
away their business in workers’ coastal North Queensland, eluded mat the industry s pro- pames extensive branch net- ^ qj last year, had total: losses a.„. 


away rneir easiness in workers' cu«idi .vurin i^ueensrauu. ' — — -- — r — aiflfi iia-jw. wbwwrw* --ita.nwf 

compensation — accounting for popularly known as cyclone vision of SA_81m. for outstand- works. The Government would on workers’ compensation- of ■■ pwetices - Cdtn 

almost 25 per cent, of premium alley.” There has been some mg claims could fall short of handle the less numerous, but $4*^ b ut it expected the 

income— and Targe sections of strong local criticism of their requirements by 5 A 100m. more complex long-term matters, situation to right itself under .53EU® 

public liability insurance. ' The decisions because of its effeci in Some companies disagree with through its meaicai and . re- ^ new premium seal®: The arrancements aih 

taxation of . life officer had risen throwing more of the high-risk the Commissioner's calculations, patnation facilities. Ana at -me. Commonwealth Insurance Aet, .25L C hrvrmwers 
steeply, and. the tax benefits business hack oh the Stare- but his conclusion means that same ' ta “ e r - courage would be wfcicjt t36mmiS6«Mtfer n i aP p fheir inaureni 

attached to life policies had Government-owned SGIO. In josses on workers' eompensation e * te . D £®d “ e n ? J ![® sent on ' Bassett operates,- came into wcamntes of' u 

been whittled down at the- same the six months to the end of could be AS I OOm. more than tiie-job basis to a .force in August. 1874. requiring -not been sat* 

time. December, new business of the already reported. (Apart from which was part of the Labor companies .t-o hold 15 Wi-other areas bf-arthrfh 

While that was going, on. the SC1IO increased by 31 per cent. ** S A281m. provision for out- refc « ^ per cent, of ' their .-preutium 


companies were paying out 1 ' T staaomg L-iaims m i a/*-/*, uw 

steadily on an unusual run of Y 111 * and 2a P er L-ent - ,n Rock ' industry paid out SA121m. on fi eld. 
cvc tones and floods across han, P ton - • workers' compensation and re- 


«Al'00.d0O: m liquid assets (^21X10^1211 
against claims- 3t was clear.'..;?. - -. . ® 


cvc tones and floods across hampto 11 - • workers' compensation and «■ - against claims- Jt was clear - -.. K- o 

Northern Austraba to a final ' ceived preminm income of RpnOrtCU .-.then that many smali companies ^ The Australian Mqtua] 

total estimated at around ^^'UCIXlU- SA220m. j How strongly Mr. * WPuid not be^ able to comply..- dent -.’Society,, biggest.;. 

SA300m. Tracy, the Christmas The industry has now begun Bassett will insist on his own So far, there has been no even within the two-year grace field, - last : mopth taunt 
Day cyclone which devastated talks with* the new Goverument . view of the .sitaution is not yet reaction from the ne w a d m inis- period that wa5 declared at the $A4CI0 1 000. television :adyi 
Darwin in 1974. accounted by about a natural disasters clear, but there are some strong nation to the industry .pro- There were then 484 campaign* pitched; .; * 

itself for a gross payout of scheme. The Treasurer. Mr. doubts within the industry posals. But the effects of- the -companies operating ; : r ‘.m- emotional jevd to encow 


Some of the heaviest payouts particular, witii ways of extend- main solvent T Seventy companies bare been new 1x1 : V . 

have been borne by South ,n S natural disaster cover in On top of this. State govern- VACC insurance sw-19j»- 74 regjstered uSder^v the . rDew In its latest year, for..[ 


third-party vehicle insurance* 


British Insurance and the State housing insurance policies. The ments. notably in New' South P«fit of , ASlt w. aiSlIcatimts gre- av»U»hfe MR 

Government Insurance Office of industry’s image has suffered Wales and Victoria, expanded A$4.2m. loss. For Federation.;.. - * ■ the first time, sold more 


Government Insurance Office of inaueny* unage nas sunereo wales anti Victoria, expanaea h jn orocesaed The tne tirsr time, snia more 

Queensland. Royal Insurance badly from the numbers of the benefits under workers’ J nsura ‘P“’, *“ e Insurance Commission is" not antiuatioo: than, ordinaij 

Company. Commercial Union people who, starting from the compensation retrospectively, from ASl.lm. profit to Aft .8m. under the Act to name ‘ SA2.8bn. aa-^.st 

Assurance. New- Zealand and flooding of Brisbane, have thus increasing even further l° ss - annlipant< refused reeistrarkm $A2.6bn.- The growth ir 

Victoria Insurance, the QBE found themselves .without flood t h e gap between old-inflation Mercantile Mutual, the recent -JJ? J. numS'':S^Sr^t su'penuimiation - was- 

Insurance Group, and National cover in standard policies. premium and new inflation subject of a fierce contested thought to be onlv about ten P 6111 *' compared with. 2 

Insurance Company of New But natural disasters have liabilities. In afl the circum- takeover bid, lost $A3.7m. in- ° larae. tiie iadustrv rent, in ordinary sales. S 
Zealand. been only a part of the explana- stances, it might seem odd that 1974-75 but has made a strong rt, e U eW Act i * The. British-owned- Pr^i 

The effects are still showing -tion for the sorry results coming the insurance companies should recovery with a profit , of ^ protection against ^y^y-night Assurance had a 45.5 p« 

operators, and it presents few irierease in new superana 
„ proWems for major companies. ' . :4 

^ "" 46 i • * j A - . SflwiA mnaflirlstwl Oinir -• -“Mil® 8M ClCBny. J 


increasing even further annlicanLs refused reeistration *Aa.«dn.- me grown- .f 

ap between old-inflation Mercantile Mutual, the recent ..PJ . n]imhfl _ JP 5 *?* - : ' superanmiatioo - was- 31; 


Zealand. 

The effects are still showing 


GOVERNMENT investment cor- 
porations look like having a ' ' 
subdued future under the new 
Liberal-National Country Party 
Government in Australia. 

The Australian Industry 
Development Corporation 
(AIDC), which was started by 
a previous Lib-NCP Government 
in 1971, will stmrive. But it ? 
cannot expect to have the 
aggressive and large-scale 
investment role envisaged for it 
by the Whitlam Government. 

The Labor-sponsored Petro- 
leum and Minerals Authority 
(PMA), however, is definitely ^ 
defunct under the new Govern- 
ment and the Australian Atomic 
Energy Conumssion has been 
told to dives! itself of the com- 
mercial uranium interests 
it acquired under Labour. 

*.The Labor-created Pipelines 
Authority will continue in. 
operation but with nothing like 
the impact originally intended 
for it. It will not, for example, 
be taking all gas produced on 
the North-West Shelf at the 
well-head and then arranging 
for its processing and marketing. 

The AIDC, however, could be 
called on to play a role in the 
development of the North-West 


- • problems for major companies. DU 2r*^ 5a * ; - . • ' 

A 9 A A - ; Some bare consolidated their * .There . are eleany.gf • 

Government investment 

. ing the business into their main ^ ' 

-. munitions. / . - . much-.of-rtteir-fonMr tg . 

if Tan be woh back- under tt 

w »**■; TW««mwi NCP • leader, Mr. -Malcolm “ IU 11 Pl at a ,P e P of re 9 ent - Government. "That, in tur 
.v.- ■ :J- Fraser, promised a major saving Go^rnmentaction has, been he governed largely b; 

A ’• -- v ' ' * ■! • — H . ... . . r reeei vert/ with ennammitv thi»- __r .. . . . , . 
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lib 


} in Goverament spending hy'^L received/ with ^ equanimity, tha jiSSSn.i , ! •- ^ 

ling off the pipeline that the same cot not be said ab out most coatemporary -role in C . 

Authority was building betwfeen t *^ eJopments afffec ^ n S. formation: and. investnten " _ . .. i. : '-t 

the Cooper Basin and Sydney • ' • • ; ; "The- offices- investment" . 

at a cost now estimated at over , t00 - sigh sop hy has been sharply 

. /®A200m. But the 1 - tefms. or ^? ie f ^ the change of -Govi tIoned for apme time, a r— — 

transportation for the gas are etnment .out there reems to only by Labor. On the, HJTV *- m 
so favourable that the 1 only a Several realisation tiiat all the- side r of the iritrihedt. tiieyD i T T tVl AN 





is not interested in, or really “ari^tfly since individual tax snail savings ■ into, >m 
capable of, buying the pipeline, uf" re ‘? u 9f“’ investment funds wfateft 

The Act setting up the hl J ,cr largely ” conscripteff ,r 

Authority gave it extremely Government securities 

wide powers. The former ^emselves hive eort policy- The sun may" -be-sf 

Minerals and Energy Minister, tl, ..J? again but the. sky is-fer- 

Mr. Rex Connor, saw a future cloudless. . -, . 

r tV ,„ inthnHh, . Investment by the offices has, of •- -W 

— o nnn course, also been affected. 
it into constructing an 8,000- 


A ... ft* 


An oil exploration rig off the Australian coast. 


requiremems a^e UMy ' Tte ^ ^ 


mile national grid, acquiring all 
offshore gas at the well-head 
at prices to be determined by 
Mr. Connor or his successor, 
and into building massive coal 
hydrogenation plants. 

The Authority’s outlook has 
now been drastically curtailed, 
although sheer financial con- 
siderations in the private sec- 
tor may lead to pressure for it 
to be responsible for building 
and operating the proposed 
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tocxcebs of s*\lbn but its dro PP s d' Apart from any of the oil and ; gas reserves in Shelf to Perth, 

immediate future dues not Phdosophical objections to this the Cooper Bakin. All other These highly interventionisi 
anoear to be hi"hlv exnan- sun involvement in the interests are also being dis- Government investment institu- 
sionist ‘ ‘ H private sector, the new Govern- pensed with * and the Petro- tions" in the mining sector were 


Capel Court oit’ers a complete range of merchant bank- 
ing services to companies operating in Australia. 

Our subsidiary. Capel Court Securities Limited, has 
been a leading Dealer in the Official Short Term Monsv 
Market since mat market was established by authority of 
fte Reserve Bank in 1959. 

Over tlie reare. Capel Court has plav'ed an important 
fofe in the deveiofimeni of the commercial hill marker, and 
now. by- building on our long standing monev market 
expertise we have developed into one or Australia’s major 
merchant bankers. 

We can help meet your financial nerd? hv 
* placing surplus, ca- h in the Slior: Term Money Market 
•prov iding (trance byway ot commercial bill 
accommodation 

•arranging private raising of medium and long term capiral 
•underwriting equitv ana fixed interest issues 
*adv isrng on tmancial reorganisation 
"advising on mergers and acquisitions 
•advisingon projectfinance 
1 "teasing ter major capital equipment Hems 
"access to international capital markets 
—inv estm ent management of superannuation poftfaKos. 

Write or tetephone for ftirther information about Ai*- 
firefte r s complete merdiard banking service and let ns show 
you how we can help your company. 


THo hir>nncf cinnip ifnnSin n,ent niore politically com- leutn and Minerals Company very much the brainchild of: 

SA360m. cut from Government n . lit !f d t0 . ^ deveiopmem of a wound up. Mr. Connor rether than any 

spendin^ soon after the simi,ar P lant by General Motors- The Atomic Energy Commis- deep-seated Labour Party eom- 
coalition came to power last Ho,t,en in Victoria. sion is being allowed to eon- raitment With younger and 

December was the SA75m. One change to the AIDC ? nue as ^ researdi body but it more moderate men now on 
appropriated in the Budget for legislation that Australian com- has to dispose °f the **4 Johor’s Front Bench’ in 
the AIDC. In some ways the panies will continue to support £? nt -_ ^T Z 0 fSrnr\’ ^P 0 ® 11100 - t* ere is not likely 

cut yas illusory- The AIDC’s strongly concerns its ability to Kathleen Uranium (MKU) to be a really serious, call , for 
SA75m. comprised an allocation provide access to overseas funds J* ? bt *^5 ed the j r revitalisation, 

for loans of SAnOm. and. an on favourable terms. Apart from Labor * *" °“p e ’ ,S , ., An even de «. ree of 

extra SA25ni. subseriptinn to its direct AIDC borrowings over- ^rrentiy putting its small, low- bilateral support now exists for 

capital base. seas, the Treasurer is now 3 ra de uranium mine near Mount the AIDC to - continue, albeit 

authorised r,n the request of the Isa - ,n Queensland, back into jn a low-key fashion. According 

n , AIDC to borrow up to $A25Qm. P r °duction. to rhe AIDCs latest annual re- 

Broaaen overseas using the Australian a J port lt *PP rove <* 27 °ew finan- 

, , Government's own financial U I HO I I St. Q rings during 1974-75 totalling 

The SAoOm. for loans had status. Last year SU.S.75ni. was lT . . . . _ SA108m. This brings total 

been inserted in the Budget by borrowed m New York in : tbis tl _ Un . d ® r ^ he T , Labor Governmmt fundings of industry projects 
the Treasury without any manner by the Government, the Atomic Energy Commission $A265m. sinee rt started, 
request from the AIDC. which which on-lent it to the AIDC was made the sole body Qf total investments in its 
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had no specific plans to use such which ^ turn on . lent t0 csr- authorised 


explore 


funds. The $A25m. capital sub- Ltd . u«n.uo, w new leases issuea 91 ^ cent was "by way of 

scription from consolidated The mdc added a small sur- , ne Ld« ^ SZ loan Md 9 by equity, 

revenue had been requested in charge to the interest rate, but Ju h Operating profit for the year 

the expectation that it would be ,- t was st ui better than many ™ 1 5.- was just over 9 Aim. with an 

needed under the terms of the Australian The other arm of Government , r . tT , r ^ r , or , nmn „ 1 . =_ 


uranium in new leases issued 


44 projects at June 30. 1975, 


neeaea unaer me terms oi tne Australian companies could in ' acknowledgment in the report 
governing the corporation, manage by borrowing direct. . 2 '.!?!™/"* that future losses could be 
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but the money is now not likely The Act establishing the PMA 
to ne needed^ until next year. was declared invalid bv the 
During 19,5 the AIDC . Act Australian Hish Court on the 
was changed to broaden the rounds that it did not meet 
ran-e of activities eligible for SOIOe technical requirements 
financing a> well as to enable it ror passage h\- Parliament 
to buy existing shareholdings following the May. l?74, double 
and not just new issues in its dissolution election. Neverthe- 
overaH objective of promoting. i ess> th e thpQ Government 
greater local ownership and pushed on with the idea behind 
initiative m Australian industry, the PMA, of boosting Australian 
A major amendment to the ownership in the mining sector,- 
Act introduced the concept of by establishing and funding a 
“national interest" cases in private company called the 
which' the Government could Petroleum and Minerals Com- 
direct the AIDC to assist a pro- pany. 

jeet considered nationally By the time Labor lost power 
important but not within the it -bad not managed to spend 
corporation’s normal com- all the SA50m. allocated to the 
mercial criteria or financial PMA for its first vear of opera- 
capacity. Any losses sustained tion. Its major investment was 
from this tv pc of investment in the consonium producing 
would be covered separately by natural gas from the Cooper 
the Government. Basin in South Australia for, 

One such investment being sate to Adelaide and Sydnev. 
considered by the Labor Govern- The Lib.-NCP Government- is 
rnent — in a consortium with now selling off the 50 per cent. 
Chrysler. Nissan and Toyota to Interest in one of the con- 
make four-cylinder oar engines sortium partners, Delhi, which 


^ p m .u iSm! initiated under Labor was the 
The Act otablishing the BMA *, 1f -horitv 

was declared invalid bv the P, E. eI ? nfi AuttontJ. 


OTHER AUSTRALIAN OFFICES, 

Brisbane, Adelaide, Perth,- Canberra. ■ 
Telegrams and Cables to Australian Office* 


anticipated. 


Before the election, the Lib- 


Brian Tooheyi 


WERE”fAll States) 

-'.-A. 


Our red 


never wears ou 

For over 80 years The Bankof Adelaide has offered a personal and rnformed ^grikfhg service In 


If you want fast,accurate information on company formattotilfcast^ of^ 

export financing, taxation, nominee and investment servioe&lravel arranoeiTtehJs andipigrant . - •, 

opportunities,aU you have to do is ask. ^ 





Write, telephone, or call in arid see us.Youl! enjoy starKfin^ohiour carpet 

THE BANK OF ADELAIDE 






11 LeadenhaH Street, London EC3VTLP. : ' 
Tel: 01 -626 2993 Telex: 886859. 


Principal Australian Offices: ■ 

ADELAIDE, SYDNEY. MELBOURNE, 
BRISBANE, PERTH, CANBERRA HOBART 


\ 1 e * a „ 
>»• •, . .*»i 






4 . 


IV 



fe FuaairaaF TfoW'TfciiT&fey -March 25- 1976 


ARMING AND RAW MATERIALS 
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ice rises 



oducers 

‘.li* Commodities Staff 

■AoLK - Marketing .. Board 
_ is that the -average whole- 
. r iducer price for England 
"■ |Ies .faj . 1B76-77 will rise 
per gallon,. per 
' ■ sore than the latest estj- 

' average for thef year to 

- *1, 1976. 

4gure is derived from the 
eed price of- 42.93p per 
md a standard quantity of 
a. gallons— 81m: gallons 

- than the 1875-76 figure, 
til dilation of the avenge 
tie. producer price takes 
account .--the - increased 

and- marketing - costs 
ie Board expects in. the 
year- 

differential ' between 
in the composition quality 
. V will -he increased {root 
■ er gallon to 0.33p. Three 
sat' -’classes ■ have- -been 
to; the top of the scale, 

: ;jvill now extend to claw 
miTt with. a total "solids 
• fin excess of!4JJ per cent. 
Wats in the: lowest three 
-.will become 0.82ft per 


Board has carefully con- 
Jv the target seasonal ■ price 
‘-'e. and has decided to 
w change in the" pattern 
at the beginning of 1975- 
Forecast monthly prices 
6-77, when compared with 
trices paid 1 in -1975-76, will 
re be some 7p per gallon 


nit 3.75p per gallon higher 
winter. - 


cord U.S. 



of confrontation 
if commodity talks fail 

BY! MALCOLM RUTHERFORD 

THE NEXT ministerial' meeting being sought by the 1 Group of with the UlS. and Japan on one 
of .the UN Conference on Trade 77 developing countries is 53bn. side, most of the European Com- 
and Devdojsnent (Unctad IV), Of this only $lbn. would be sub- m unity on the other and West 
due to open in Nairobi on May scribed by parties to the agree- Germany torn between the two. 
-5, is being taken as a major tnent and would count as a term a new .consumer-producer con- 
test- of' North-South economic of equity with voting rights, frontation was also predicted in 
relations and the success of the The remaining S2bn. would .be the longer term by Mr. R- A. 
third world’s campaign to estab- borrowed oo the international - Perlman, managing director of 
lisfa the “-new/" 1 international markets. Commodities Research Unit, who 

economic order.” - So far, only the Philippines, said the recent lack of invest- 

... Mr..... G a m a nf Core*, the which hosted the last Group ment in new raw material pro- 
XJnctad secretary-gen eraL said meeting, has promised a specific duction could soon make the 
at a -Chatham House conference sum — 850m. -Last week, however, 1972-73 boom commodity prices 
in London yesterday that failure both Holland and Norway made "look like bargain basement 
in Nairobi would be a setback a commitment in principle, rates.” 

for international relations and There had been no specific The dearth of investment had 
-would mean that the . atmos- promise yet from the OPEC been apparent since early 1974 
phere at the - Conference on In- countries which -belong to the With the recovery in demand, 
temationa* Economic Co-opera- Group. however, producers would be 

tion (CBEC) . in Paris would ready to be much tougher than 

inevitably deteriorate. WOFrU recovery 110 1973-74. “They will be 

‘ r ~Mr7"^'witiram"'Clatk,'’'a J 


in 19731*74. 

«r. wnnam uao, * ^ice- -r-wp Rmn .., enwauiM “int*. te ®oted to follow the example 
president of the Worid Bank, of **** 011 producers and extract 

said at the conference on The SSoffiSfSwMdiTr!? do* ^ P"” rise in tbe 

International ■ Politic*-* Com- conmiofliflM of which It is pos- nert upturn." 


modifies that the CB EC was 


sible to build no stocks. These 


are suear coffee 1 cocos ten The effect could be felt as 

cotton, f U te, s W e rubb?r° S coppfr fi 


terms towards a^confrontatinn and t , n Mr ; admit J ed that again be shortages of sonv raw 

The only question -at Nairobi it m - )gbt not be possit , }e t0 aeree materials. Tbe nice reborn* 
would be whether the confron- on a j. f them but su^ested cou W be particularly string in 
ration .wouM; take place on £ t ’on onl7tt?!£ the case of cooper, lead, phos- 

specific issuer _snch. as com- three wou](J hav(J be phates and rubber, all commndi- 

modities or third world debt, ^ fai] ure ties where prices had fallen 

or on the whole issue -of- North- The danger as seen by Mr below the level needed to slim u 
South economic, relations. Clark was ^at ^ the world late new investment 

Mr. Corea said later he hoped economic recovery and rising As a cure, Mr. Perlman sue- 
Unctad would agree, m prm- commodity .prices, a number of seated there may have to oe 
.. _ ciple to establish ^ ar common developed countries would decide some central fund, like the 

In ^the summer ■ months, ffund for financing buffer stocks it was no longer necessary to World Bank, “not only to pro- 
anil' ptepare' the wa£ for. a num- placate third world demands and vide the gigantic sums of money 
her of.. specific commodity agree- would seek a showdown on the needed or at least to particioate 
meets within a -reasonable time new international economic in raising the finance but also 
frame. It is .understood he was order. to lay down international ground 

thinking of 12-lg [months. Among other things, this would rules as a fonn of insurance for 

Tbe size of the common fund split the industrialised countries, tbe investor." 

Lords Hear case for new pacts 


>p 

-e market 


■ ASH3NGT0N, March 24. 
JD SUPPLIES .of U.S. : rice 
vmg ; to compete with high 
production < this season, 
g- US. export sales pros- 
and -forcing : down rice 
. r - the - ULS. .Agriculture 
tment. <U£DA> said; 
iminary.of the rice «tua- 
5 be' published bn March 
tes- thart 'VS. farm prices 
j average' about a third 
their level df .a:year ago.- 
•d by a record rice crop, 
-;ar and stocks carried over 
the previous season, total 
ss or tLS. rice have risen 
record 64.1m. tonnes, 
) tonnes more than last 

•A estimated, total usage 
rice this season, at Only 
4.56m. -tonnes. A« Vresult. 
'-season: stocks- at July 31 
xpectedVto . jump to -over 
.. toshes; about five times 
umnier’s level; 


Favourable 
outlook 
for wheat 

PRODUCTION prospects for 
wheat this year remain gener- 
ally favourable, according to the 
latest monthly market report 
issued by the International 
Wheat Qouncil yesterday. 

, Favourable conditions were 

BY JOHN EDWARDS;; COMMODITIES EDITOR | reported for most areas in 

A HOUSE OF LORDS eonxmiftee sonable and agreed prices, differen t commodities— such as i JXSjf coJw^a^een 

was asked yesterday to consider whether world supplies were competiUon between natural pro- (adpfll . Tp In , hp c nvipt rjninn 

the merits of applying to" other plentiful or short Only in the ducts grown in different climates | ? n nw mvor in mid-Mai'oh 

commodities ..the principles of last year of the Agreement -had or with synthetic substitutes, i abovp av e raGP in manvMrtJ! ar^ 

the CommonweaMi Sugar Agree- there been shortfalls in deli- Questions of supply and demand, 1 > nnw retention mevnfres 


New peaks 
in coffee 
futures 

By Richard Mooney 

COFFEE FUTURES prices 
surged to new peaks again on 
the London terminal market 
yesterday. The May position 
reached £324 a tonne at one 
stage before closing £2X5 
Wg»er on the day at £923L5 a 
tonne. 

' Dealers could - point to no 
dear fundamental factor to 
account for the rise, which they 
said stemmed mainly from New 
York. However, they noted 
that the speculative interest 
which has been largely respon- 
sible for the recent uptrend, 
has now been backed np by the 
emergence of considerable 
roaster buying. 

Tbe latest upsurge in New 
York is thought to have been 
triggered by the evidence given 
at a Congressional Inquiry into 
coffee: prices last week. Though 
there were no surprises In the 
evidence It is thought the mere 
restatement of the case for 
higher coffee prices had a 
“ bullish " effect on the market. 

Meanwhile, on the London 
Metal Exchange copper led, a 
general upturn in base metal 
prices. Cash wi rebars gained 
£105. to £719.5 a tonne follow- 
ing renewed speculative buy- 
ing interest In spite ol early 
indications of a further sub- 
stantial rise in warehouse 
stocks this week. 


ment and a subsequent special veries as a result of - bad crops, orderly marketing and the value 1 S 
arrangement under' the ■ Lome balance of payment difficulties, of. currencies lay behind in 
Convention. an exaggerated world price, and apparently simple demand for 

The case for such a develop- uncertainty about tbe EEC’s stability, 
meat was put to 1 the Lords select future policy. The Sugar Agreement could 

committee on stabilising com- • provide a useful precedent for 

modity pnees by Mr.. & J. E. j\|q niOpel ' competing commodities, but it 

Southgate, former '. executive would not apply to non-compet- 

director of the Commonwealth Mr. Southgate pointed out that j^g pr0 ducts where the problem 
Sugar Exporters'' Association. the guarantee of supply access was n0t access 0 f su ppiy but 
Mr. ..Southgate claimed that and price for a commodity, also the tendency to disorder in com- 
the Commonwealth Sugar- Agree- governed by the Common Agri- modity markets. The Lome 
ment had achieved what was ex- cultural Policy, was exceptional Convention Stabex scheme was 
pected of it both by Britain, and This meant that the special a pilot plan for a compensatory 
the exporting countries;" -with arrangements for sugar could not finance approach to stabilising 
considerable efficiency and not be applied to other commodities the incomes of developing coun- 
at ad 'exorbitant cost r '. without modification. tries. 

; For over a quarter of a." cen- There was no model that could But any special arrangements 

tury, Britain had received an be used, because of tbe many negotiated could be interlocked 

jissuxjed supply of sugar at rea- different . factors involved with with international agreements. 


retention measures had 
been taken on a record 70m. 
hectares by mid-February. 

EEC production from 11.3m. 
hectares planned should reach 
45m. tonnes, IS per cent, up on 
last "year. 

The report revised upwards its 
estimates of closing stocks in the 
five major exporting nations at 
the end of their respective 1975- 
1976 crop years to a total of 
32-34 2m. tonnes against a re- 
vised 29.7m. at the end of the 
1074-75 crop year. 

Total supplies (stocks, produc- 
tion and imports) in the five 
countries in 1975-76 are currently 
estimated at 169m. tonnes against 
156.7m. in 1974-75. 

Reuter- 
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BRAZIL SOYABEANS 


Pessimism persists 
despite crop hopes 

By SUE BRANFORD, SAO PAULO CORRESPONDENT 


HARVESTING OF Brazil’s soya- 
bean crop, which promises to be 
a record, has started in a climate 
of pessimism Cacex, the Bank 
of BrariTs foreign trade depart- 
ment, has forecast a crop of 
10.5m. to 11m. tonnes. 

It says that a harvest of this 
size will enable the country to 
export about 3.5m. tonnes of 
beans, 3.5m of meal and 400.000 
of oil. But the U.S. Agriculture 
Department has predicted an 
even larger crop, of about ll-3m. 

The despondency stems in 
general from low prices on the 
worid market, at about 5190 for 
a tonne of beans. The gloom has 
been aggravated, however, by 
news of the . EEC's scheme to 
reduce imports of proteins used 
in animal feeds so that part of 
its 1.3m. tonnes skimmed milk 
powder surplus can be used up. 


Rumour 


This scheme will hit Brazil 
particularly hard, because over 
half of its meal exports go to 
the EEC. Of its total meal 
exports last year of 3m. tODnes, 
worth S464 9m., Brazil sent 
1.63m. tonnes, worth 3240m., to 
the Community. West Germany 
and Holland took 65 per cent 
of this total. 

However. Government officials 
have been unwilling to confirm 
rumours herp that Brazil will 
lodge a formal complaint under 
the rules of the General Agree- 
ment on Tariffs and Trade 

Brazil's answer in the long 
term may well be to diversify 
the outlets for its soya products. 
Considerable Government sup- 
port is being given to the two 
eading State-owned trading com- 


panies. Cobec (Cia. Brasileira dc 
Entrepostos e Comercio) and 
Interbras. a new subsidiary of 
Petrobras the huge oli company. 

Both companies, acting in close 
collaboration, are making great 
efforts to open new markets for 
Brazilian products, particularly 
in Eastern Europe and Asia. 

Among other products, Cobec 
marketed lm. tonnes of soya- 
beans. 246,000 tonnes of soya 
meal and 16.500 tonnes of soya 
oil in 1975. This year, it is likely 
to increase these volumes con- 
siderably. Both companies also 
operate in close association with 
soyabean fanners' cooperatives. 

The XJ.S. Department of 
Agriculture has established a 
560m. three years line of 
credit to finance export sales 
of U.S. soyabeans and soya- 
bean products to Poland, 
under the Commodity Credit 
Corporation's export credit 
sales programme. 

A good point of leverage for 
the companies is Brazil's weight 
as an important buyer on the 
world market, purchasing goods 
valued at S122bn. last year. This 
makes i: easier to negotiate long- 
term bilateral treaties, like the 
recent one with Poland. 

Under this agreement, the two 
countries will exchange products 
worth S3£bn. over the five-year 
period, 1976-80. Among goods 
which Brazil will supply arc 

300.000 tonnes of soya meal and 

150.000 of soyabeans. 

This type of treaty helps to 
protect the country from marked 
price fluctuations that have 
characterised the soyabean 
market in recent years. 


One trader here said that the 
Brazilian Government was taking 
particular trouble to improve the 
country’s marketing techniques 
with soyabeans. This was firstly 
because it was a leading export 
product, and secondly because it 
was the only Important export 
crop in which Brazil was com- 
peting directly with the world's 
most experienced exporter of 
agricultural products, the U.S. 

Considerable interest has been 
shown, therefore, in an article 
published by the USDA in the 
current issue of “Foreign Agri- 
culture” in which the Brazilian 
threat to U.S. soyabean farmers 
is discussed. 


Exports 


The article points out that 
soyabean output has risen much 
more quickly in Brazil than in 
the U.S.. and Brazil's increase 
bad stemmed from a rapid jump 
in the area under cultivation, 
which rose from 3.3m. acres in 
1970 to 16.5ui. this year, rather 
than from gains in productivity. 

The article also states that 
Brazil's exports of beans and meal 
have increased eight-fold in the 
past six years, reaching 5.5m. 
tonnes in 1975. In contrast, the 
rise in the U.S. was only four- 
fold, with exports or 13.7ui. 
tonnes in 1975. 

It is claimed that, as a result. 
Brazil is beginning in push the 
U.S. out of its traditional 
markets: whereas in 1970 Brazil 
supplied only S> and 13 per cent, 
of the soyabean and meal imports 
into Western and Eastern 
Europe, respectively, by 1975 
Brazil's share bad increased to 
38 and 38- per cent. 


New fishery to be sought off Scotland 


BY OUR COMMODITIES STAFF 

A YEAR of experimental fishing 
will begin in the North-East 
Atlantic this month to prove tbe 
potential for a new fishery wh : ch 
could have important conse- 
quences for the Western Isles of 
Scotland. 

The Highlands and Islands 
Development Board, which is 
conducting the research, alms 
to establish tbe movements and 
quantities of several species of 
fish— sand eel. pout, sprats and 
mackerel These, with the 
known potential of blue whiting 
in the period from February to 
May, could, it believes, make a 
major contribution to employ- 
ment in the Western Isles and 
achieve a substantial' reduction 


in current U.K. imports or fish 
meal. 

Mr. Prophet Smith, Board 
member for fisheries, said the 
Board expected to confirm its 
hopes for a new year-round 
fishery. 

In addition to chartering the 
trawler Sbemara, which has 
already conducted experimental 
voyages for blue whiting, the 
Board has acquired a Swedish 
trawler. The two vessels will 
conduct pair trawling over a 
large area to the north, south 
and west of the Western Isles. 
Catches will be landed at Storno- 
way for reduction into meal and 
oil. 


A small proportion will go into 
a fish processing plant at Storno- 
way where Torry Research, work- 
ing with the White Kish' 
Authority, is installing prototype 1 
fish filleting machines for experi- . 
mcnls on blue whiting. 

• Britain last year imported at . 
least £12m. worth of cod and 
plaice which her own vessels - 
could have provided. j| v.as . 
claimed yesterday. • 

“ The 21.000 extra tons cf cod . 
imports last year would repr*.*-; 
sent a year’s work for 20 • 
Humberside trawlers employing- 
500 trawlermen and another 2,000 . 
to 2,500 people on shore" said : 
Trawling Times, the British*- 
Trawlers* Federation newspaper. ' 
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HIS IS A BOLI, MARKET! 


.best money making opportunities during 
■ 1 ext two yean will be In commodities 
octal*— -the emerging buff marietta. . . 
Weekly service gWw,you the competitive 
and pays its way over and over again. 

. x > £15 for an eight- week trial subscription 
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•ard b«fpiM too conn- slnbm at , 
nl Courts of JnriJrr. Strand, j 
wcw. I LL on . to e 3rd day c® 
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■- THE CflT UNIVERSITY 

• graouaie Business centre 

MASTER OF SCIENCE DEGREES 
IN 

BUSINESS AND -MANAGEMENT 
, ‘ AND IN FINANCE 

Tha Graduac* Bnalnen Centre, nutated 
to taw financial and com mere tai centre 
of the U.K. ..often one year M.Sc. 
degree e eartet in Sutlnea and Mansge- 
went (AdmlmKrarive Sciences) and in 
Finance. Applicants most be well 
qualified. Haring a good first degree 
'or an appropriate protessional quil'ip- 
cnion. Practical experience is desir- 
able. AppHcaata should also possess 
the determination and motivation to 
-rti creed in > mteufvrial career. 

The court* lasts.* hill 11 months and 
comUet- -of a .group of spesialln. 
emtrses built on a general management 
hate. - : le kedodtu -a dhaervation on »• 

three-month project. A limited num- 
-ber of places'. ta available for tafc.ng 

courta on * part-time basis over 
“oe» years. . Branding oppartanities tor 
A AMticuiartji -.dynamic interaction b*. 
tween'-, ‘etudy ■ and -currant career, 
.preferably vrtto -to- active support Of 
e» enptoytr. 

Tha commas are designed to give a 
untone opportunity for amb:tiom young 
ftabpto W acquire general decision 
making skills, at ' the acme 1 time a* 
reinforcing end developing » fun 5-' 
final specialism. Postgraduate awarm 
arm avaHahli from to S3.R-C.. 

_ itudenr hunt wider die B.G-A. and 
fLU.MJS. schema. . - 
rrorpoctm and opjdfcntjon form* o« 
.mnfhihfe. from- THe-AdmfcaiorS Secre- 
. taty.' Room' .403, Graduate Butitsers 
.Centre, The City University, 23, 
Goswdll Road, London, E.C.1. t T «* : 
01-153 07fi2.> ■ 
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yarns and clmth prices very fk-m. tVtii M*. . . ton its 90 

LONDON— Stcndy. Bangladcdb White niuua^.ton 

“C grade. Marco- April £292.00: Bangia- 

W A te iM« D ’«m Srade ' MBtM|ir11 • Nominal, t Seller. 9 Unofficto} dose. 
^rgLCUTTi^AieSi •_*, *indlbauve Price. O U.K. end Gonunoo. 

_ t-ALyui TA— 5 tewp. mdian Spo; wdalU) refined, c Uganda Robusta stantiarn 

ralnM ,00, A hto M SPW Rs '® 0 - 00 ende indicative prices f.ojj. Mombasa 

r nines. A bale of W0 to. U-S. cents a pound, a Bangladesh white 

- M “C.“; Uboixk&L a Seller’s aaotatlon 

COPRA— Phirippines: April *217.50. May h Jaa.-March. u Metric tons. rSeM. 
&30 resellers per tonne uLf. North Euro 


with Chicago dose. Long Itouldaticai by 


.. . Continent, reports SHW Cmnatkljtlca. _ ya.v aoo.u pnmased) per StflM: Shelf cod £?oo- 

+ 1 ‘ 7 ' i &»»«:: 38 f48t IftU of L508 IdloB. £1.50. Codlings fL.B0-EZ.2Q. Large tol* 

i-ioso “ uono SYDNEY GREASY tin order, hnver. haddneic n m.n sa. Medtnm n M.r< jn 


Aiiauaitao 

OnwayWaol 

Yeucnfjn, 

rinse 

+ « 

IIUIUMH 

I»noe 

March 

May 

July 

Uctotmr 

Decent ber... 
Much.. — 

Slay 

198.0- 19S.8 

194.0- 194.9 

201.0- 202JI 
8189-lSJr 
22L0-22J 

231.0- 52.0 
2339- 55 J) 

+2.5 

-0.05 

+2.0 

l-O-fi 

-4Lb 

+U.S 

+0^ 

190.0 

195 J) 

908.0- 200.0 

914.0- 213.0 

223.0- 22.0 
<s33 U 

236.0 _ 


ports. 

* 

GRIMSBY FISH— Supply goed. demand 


LWO— Turnover 293 (185) lots of 19,809 
ora. More tog: Three months 222.7. 2,9. ... 

3.9. 3 J. S.J. 3.5. 3.6. S.7. 3.3. 4.0, XB. J*™ — -- 


3.7, 3JL Kerin: Three maato 223.6, 3.6. 

3.7, 3A Afternoon: Three morons THP, 

3-9,. "3-4. 3 -2, U. U ~ 

moodif 223 JL 




COCOA 


COCOA 

BoGCmnt*, 
Ugtofa j 

MM 

July.. 

September .. 
December .. 
Uvcb 


Ifpertonnej 
'87.SiM.0A 
Sfl.9i8a.Dd 

i8s.9J.80.1u _ 

S1.0641.KiMj.40l 99^0-90-60 
December ... js2.oo.s2. wj— oa& 

FebnmtT — 

April—.—-.- 

Sales; 7fl fS* lots of MO tonnes. 


SYDNEY GREASY tin order, buyer, haddock £2.39- £2^0, Medium £220-2140, 

seller, bnstness>— May 2*4-5-285 J). 26S-6- p—jn £L8fl-f2.B0. Larne Plaice £2 40 
. „ „ „ _ 264.0: July 275-^276.0, 373^275.0; Oct Medium EL«J, Best wnuii njo Medium 

I : 2 #( -5-202.0. 291.7-290.9: Dec. 297J-297J, canned dogfish £5.40, Large fSJO. Lemon 

i — 2‘S: S'SllHS'tH 28T-2-298J: Man± 302.M02A 302.S-301J: soles £tS0. Sodt fish £L40>ELS8, Beds 
I 1 ECLES; -80.70 MU MS.MW.I 306.5305.0. Sales: 277. E1.00-L30, Salthe £L00-£L20. 


I SLTD-Sl.W MEAT/VEGETABIES 


GRAINS 



BWS9SS& r s f°=«n TALKS on future 

OF U.K. SUGAR 

(+3Ai: Pigs H.TO per gc.Lw. f-e.82>. tiMDI TCTDV 
THE ' BALTIC— Optional mato met a England uud Wales — Cattle numbers down -J.T XJ UiMRI 

t+un THB FUTURE of the Britifih 
scati and— sugar industry is to be discussed 
fifllMX iLif A w n TtT*' ^nuiv “k v*'« i vsts/, Sheep no in the next day or two by Agri- 

|? 5 ?:£ 3 S:gg§SStf| , sr,S k, Xt^ ».„r" ,+u,i ™” «■"* 

• ,or ttUnOar shipment to the east Cftut SMITH FIELD (pence per pound i— Beef: BntlSh Sugar ConNjratJon offiCial& 
[6 B9J5-70Q 1— 4.50r706.Q.700 n.K. . Scutch killed sides 38.8 to 41.0. g-nromh Included in the talks Will be 

Uaw 1H0 (LB49) lou of 16 tannea. Whe*t-4LS. Dark Northern Spring, hindpnarterg 48-5 to 49.0. rorwjnartfTS meniberS Of the Tate and Lyle, 

JESSES S SSSSk® SS* *“ * ** ““ Manbre *** Garton aatiwwl 

teCto*re < S^Gffl“Sd Mte. SBLr?ShiWS» »» ^wSRSSfSg^ « 52.5. Sretdi dogates «• 

rmT. im-.nn,, J«» July nouzfi. Attaint H0L88. bfdtoies 18.8 m 20.0, Dutch hlMa MB presenting workers from the 

ii September £Mo js transUpment rim ends SB-O to 8M- Liverpool-based Tate and Lyle 

22-day average GW isgtnej. eW coast sellers. EEC feed March-May to 44.0, heavy 31-8 u 40.0. Scotch ™ *U the uisciXB- 

SB&J5 east coast- metUinn 36.0 to 42.0, heavy 32.0 to 3S.0. sons. 


FINANCIAL TIMES 1 1 

SJar. Sfl-Msr. 25 
162.13 1 161.12 

MuOili oj;' 

You •«- 

165-90 

172-01 

I Base, 'uty i. l| 3 

REUTER'S IP 

Mar. S3 

Mat 

-2i 

«3 

JdmiUi ago 

1233~7~ 

T«wr as* j 

1301.1 

23£ 

1085.3 n 

(Buie: ■M+netnbei in na 

DOW JONES 

1-180) 

I 

Dow 

Jorira 

Mat. Mar. 
"B4 25 

MuntU 

Agii 

Vent' 

6 

Sf*-- 

nzuuv 

dll B4j*312.73 
*.3.Bl(au4,17 

J 12.79 
So6A3 

JCfi.21 
288.10 B 

Uwaw l9*a.vg.ft=INl 119 

MOODY'S || c 

Moody’s 

Mar. 

24 

Mar. 

zs 

SlnPlIllYoif 

1 •• 1 

!*rieConun , ii 

764.4 

/B3.9 

7B7.9i746. 1 0 

| HIMWIinnt 11 

_™™_H 


*TWs la « corrected figure. 
★ 


FREIGHTS 


Kf0E5— Lwrfoa. SHgfitt? firmer but 

— v-reM — - *2® lar * e egaait tes u nwld. Further 

Metre— No. 3 YeOow Amerlca/French, hill 30-0 to 46J>. tin port efl frozen NfcPL About 2,000 jobs at Liverpool ’ f * Ul complete clearance 

DRY CARGO— Crain section again Jdcvr- March £99 JO. April X&&, May XTL00, 95J to 38 0. PM 31-5 to 82J, PH 25.5 are at stake -mrtahniif 400 rn **5“ « Sl-331 WJos 44. Sp per 

WRh bttl* fresh tomdry comins fonreriL transhhanent east toast. South African to 30-0- ?r-\. r- .11. . _ _ . 1 x rVTi , . _ Wl0! kiloo 47.1p; 22-2;, 5 fcilos 

nurricM source* anticipate that a slight Yellow April £73, May £74 Glasgow- Rest rnrk: English, under loo lbs 30.0 to . *l“.r£ e an d uAROll at Newton- Hnihdriiwn 50.1p. Light cows withdrawn 
oarinosa may devdop for petition* from unquoted. 8M, 100-130 Bw 24-0 to 37 J, U0-16J lbs le-Wiiiowg, 5*4)p, no calf offered. 


U.S. Markets 


Strong 
close 
in coffee 


NEW YORK. March 24. 
COFFEE dosed strong on renewed Cmo- . 
mission Honse bnytng. Silver finished . . 
Tower on general Commission Huus* *• 
liquidation. Gold closed lower nn good ’ 
trade soOiiik. Soyabeans efused higher nn 
renewed romraeretti activity. Copper - 
finished near unchanged In raised acnvlrv. 
Trade seUIng hehJ pressure on sugar tn • 
dose lower. Bache reports. 

Cocoa— Ghana spot 77 tTTlL Bahia 
spot 74 1731 1. Mar 68^5 I6S.45-. July 
64.55 I64.S0I, SepL m.ss. Dec- SS.70. March 
57.15. Mu' 36.10, July unqiiined. Sato: 
1.009. 

Coffee—" C Contract: March liK.JS 
<102.001. Mar 103.SA-103.95 1102.45.1. July 
1 03.05-1 ra.50. Sept- 103.15-10y.l0. Dec. 
101.90-101.S3, March 101.S8-101.n. Sales: 

SC i935.. 

Copper— March 63.40 fio.sni, .ipnl 63.40 
03.501. May 63 JW. Julsr £4.60, Sent. Rj.40. 
Sales: 2.SU6 <3,432 >. 

Cotton— May 57.95-Sfl.m <57 SSL jnlv . 

jS.75-5S.90 i St. 13 1. Oct. 3SJ0-5SJL Dec. . 
57.5I-S7.55. March 56.55. May 55.10-59.50. - 
Jnly 50.5n. Sato: 4.616. 

•pGMil— March 133.4ft >133.901 April 

133.40 1 133.90 1. May VU.tO, Jane 133.40, 
Aug. 134JD. Oct. 135.10. Dec. U&30. Fen. 

137 SO. April 138.M, June 139. 6t>. Sato: 
1,175 (921 1. 

Grcascwoo t — Spot 166.0 nom_ iume<> - 
May I68.D-I67.5 ilffi.Si. July lRT.O-ltM.5 
163.51. Oct. 164.0-167.0, Dec. 164.0-167.0. ' 
March 162.0-167A May unquoted. r ' 

fLard— Chicago loose 16 (16 uom.l. NT 
prime mc-jiu 17.50 ashed 'same. 

M«- 2681-270 <269: l. July 273 J- 
2534 '2731'. Sept. 26W. Dec. 264-2641, ' 

March 27U. Mai -'73.'. 

iPtotiaam— April 137.40 i137JS0i. July 
139.00 > 135 "0i, Oct. 141.10. J aD . 144.M. 
April 146 J*. Juft- 149410-143.90. Sales: 

194 (3S7.. 

ttSUvcr— Spot 420.08. March 414.90 > 
(41S^t». April 414.98 UlBJHil, May 416.50, 
July 321.00. sept. 426.10, Dec. 435.00. 
Jan. 036.00. March 443.90. May 449.S0. 
July 455-60 Sales: 6.210 <0,951 1. 

'Soy abeam — May 4783-4751 MTS'. July " 
4S63 14831 1. Aug. 490. Sept- 494. Nov. 501 ; 

Jan. son. March 515. May 5£! 

1 ‘Soyabean Hrel— May 132.70- 162 SO 
(132.101. Jnly 135.00-134 .90 <134J»', AuB. •• 
136.50, Sonl. 13730-138.00. Oct. 135.50- , 
13D.00. Dec. 140.60. Jan. 143.00-143.50. . 
March 143.50-144.50 May 145.00-145.50, 
Seyabean Oil — May 16.7MC.75 >18.49). 
July IS. 90- 16.92 <16 681, Aug. 16.9S-1637. ' 
Sept. 17.00. OCT. 17.01-11.05. Dec. 17. 05- -' 
17.10. Jan. 17.05-17JS. Mardi 17.10-17.15, " 
lay IT.I5-17JD. 

Sonar— spot 15.05 listen. Mu' 34.76- 
132 I15.I1>, Jnly 14 66-14.75 114.96'. Sc-pL 
1.53-14.00. 0«. 14,53-14.64. Jad. 14.44 ■ 
am.. March UJE-14J15, Slay 14^1. July ’ 
4.2S num. Sales: 4.537. 

Tin— 325.00-3(9.00 asked (samel. 

••Wheal— May 3861-307 ‘.36911. July 3724- 
13 <3754 1. SepL. 37SM78I. Doc. 389. March 
J5L 

WINNIPEG March 24 tt Rye— May 
Cl bid (264). jnly 263 asked (2631 bid). . 
ct- 263 bid, Nov. 282 nora.. Dec. 2571 • 

mn. 

coats— May 155! hid H393 bid). Jnly . 
54 asked (1554 bid), Oct. IK Mm., Dec. 

W asked aom. 

SBariw— May 2271 (22S Mdv, July 2241 


(fFtanaced— May 648 tai (651 bW). Jtiiy 
5 bid (6561 a Eked), Oct. 661 bid Nov. 
SW asked. Dec. 562 nom. 

Wheal— SCWHS 13J per cent, protein 
intent Sti Lawrence -SOI (4801). 

AH cents per pound ei-warehnose unless 


b New " B " contract (n S's a short nm 
for tmlk lots of 100 short tons dehrered 
f-O-b. cars Chicago. Toledo. Si. Louis and 
Alton. Ifl's per troy ounce for 5* ounce 
units of 98i per cem. purity ddlvored NY. 
•* Cents per w-lh bushel In store. t*Cents 
per 56-lb tntiiel es-ware)rott$«. s.ooo 
huvhel Jots. cCcnlR per 2+to bqshcl. 

Cents per (Ml) bushel og-waretaotue, 
5.000 bushel Jots, d Cvais per 56-lb bastrcL 
ex- warehouse, i.ooo-bustiel lou. 











Tfre? Fmanciai ; T?ffiteS' 



Market rally taken good stage farther in small trade 

Index up 7 points more to 406.1— ‘Tubes’ feature late 


Account Dealing Dates 
Option 


Business v . as main ly onc-u ay and Greene King put on 7 to I40p Electrical leaders made all- lively, nio - * omen (s which naturally 20p. and Harris Lebu s, 50jb 
in dealings described as thin in. a thin market. Elsewhere, round progress during a reason- aroused hid speculation. Brown improved about 3 apiece. 


•First Declare- Last Account tr p b rises of i occurred among Distillers closed only a shade able business and finished at the and Tawse picked up 4 more to Lucas became an erratic- mar- 


Dea lings lions Dealings Dav high-coupon stocks at the longer harder at 147p. artcr 14Sp. day’s best; After the prev 

Mar R Mar lR Mar 19 Mar *30 en “ - coupons of shorter. After the previous day’s rise of day’s setback of 10 on the £ 

Mar" **2 Anr* l Anr ■» Anr* n u ere also in demand but 7, A.P. Cement reacted 5 to lS6p “rights" offer news. BICC staged proved 5 to'S3Jp. Weybun con- a 19 <5-75 P*& K ot .ftwp before 

closing gains rarely exceeded i. despite- a favourable Press on the a good recovery with the aid of tinuod to advance, gaining 45 closing unchanged on- the ! d^r-.aL 

• a< n» unw '* deaiiHu mu tiicT d'ibce "'Me low-coupon issues tended preliminary figures. Federated Press' comment and closed 8 further io 740p. while Redman 228 p. '.Crane Fruenanf edged up 

from 9 5# aim? iin badness da-rTiariier! J0 be neglected. Southern Land and Building eased 2 to 2op better at l!7p. EMI. 2G7p. and Heenan hardened 3 to 24i follow- a penny to 2lp [in fro tit Q*_ to- 

Stock markets enjoved another RhodesiM bonds lost opening on the results. Parker Timber GLEC, 159p. both improved about in? a mid-week investment recom* day a results, while uuiuop, twp,. 

buoyant day yesterday, although Sams of around two points to contrasted with a jump of 5 to 6 more, while Thorn Elcctrieal mendation. .News items lifted and Armstrong twupmenunp,- 

official markings of 6.003 were close unaltered on the day. 95p on the profits and dividend ended 8 higher at 266ii and Barton and Sons 3 to Sip and put - on 3 apiece, a^ince: 


FlNAWCU^LTlMES STOCK ^DIiCT .5 

- V . ^ ‘ 

6or*rnmeht ««». . fia.lJ.,: .61i8&!: 6LStf - '' -/ 

. Fixed lot8mfl}.~— '• 

-4WJ.Woct.mS. j ; t?9,3 -7XB5.6. -»8S;5- *j ; •- .* 

. OnL Dir. Yield S..—J .. MS! ? 5,17} ' 8*88 i ALIA ~ ; > 

: Rustings Y*UI ; IB.lfli -I5JB-. U,W- IS.44- 1&3S[ 16.38 * * 

• : *w anio (Mb &&&£■' 5 *iSfifvfcW ; 

Da-hues marked -J 6.00® ■ 8.636! tTM :■ #,«*)’ Wt, 


- ~m r&to 


Zs *** 


only slightly higher than Tues- With inteigst at a low ebb, the 
day's 5.636. Leading equities investment currency premium 
attracted a little more genuine drifted down to os per cent, 
buying than recently and gains before .rallying to 99 i per rent 
here were generally to 6. although tar a net Loss of ». Yesterday’s 
the engineering sector received a g£ conversion factor was 0.6779 
late boost from good results from (O 6736 j 


TUBE 

INVESTMENTS 


v'iuuu a UIKIlUr d l aim uai iuii 1 -- w »r r* ^ i ■ t 

Plessey 2 firmer at Sip Philips' Richards of Leicester 2 to 42p. continued firmly in narrowly 

Lamp added 7 more at 9S0p 3head but lowered Aluminium Corpora- mixed Garages, hardening 1* mwe 

of to-morrow's annual results, tion i] to 42 ;p. to 3Sp for a two-day- rise of 3}. 

Secondary issues followed the up. ' .Vnart front Liu rood. 6 cheaper Mews International rose - to inp^ 
trend and. were outstanding for a t 2l' , p following news that on the record profits before easing 

a rise of 9. to 254p in Racal Elec- Guinness Peat had sold half 122.2 to close a net a h««r« 151p j.i 


luttM-tMam,-./- ■-.> • ; 

. /iilS*aBd‘« 82- wr .'cent. c arw tf itJn L -fti<"S0=».5t.‘ ( i 
- 7 fiasls :« Oovt^Sac^ - Ftowt:- ifit; tas. r <ird.^ ■ Orf.-W/j 
: ubu» ti’R-aS. ( S6 ACdyajl Jaly-UBCJ 59*2.' Ttifi - ’ 




highsandlows 

“ ; ^ ' V : : . 

• -| aifib |-.-lxnr-f lliKh7 


.pMjjpuMtpp '..-'■1.^'' 
• ■ . . — « ' rnia., 


Tube Investments which scored a Tl , rt nPrtcn „„, 

rise or is and imparted sjmpa- 

thetic outstanding movements in ?LSSP k 5 har £ ea , con ’ 



such as Guest Keen, up 9. 
British Funds also continued to 


linued to stimulate Barclays, 
which rose S more to 296p, for a 


make progress with gains to i Na,ion f' 

»hmh L.n ,n a ri» -»r ivesfniluster. however, were only 


which were reflected m a rise or *12 “"n 

0.28 to 62.17 in the Government T er . a . -??& «I er . ■ *"2 


Securi ies" index . Lloyds and Midland were both 

M-ith buMnMs' almost ono-way. “"“'ilf?!,/ 1 ="« 276 P 

the FT 30-^ hare index auickiv r ^ spcc i n . cIy - Hongkong and 

n loKnrl tin o ouvriff appIv irlvm NljUSUlSllfli rose S to 330p in 


as ac a'^ anar’isa ?s 


- 1975.1 
High 372 p 
Lnv 121 p 


“ Gussies - •* a “ featured Stores Vincent, still reflecting trading «aH atrcei innuenccs roupiedjl^, 
,ealul etJ M ( °: c , s - nc , vs « fined un a uennv to 73 n. with a return of mvcsnnenl 
r,Sm ^iJ 3 t0 . 00 some fairly Maitheas hardened it to SSn demand ensured the Oil leaders. 

««eaBie investment demand, f- fronr of to-dav’s resuib while or a good day. British Petroleum *7T 

1 * a r n KL C i i 1 !« other firm spots took in Louis C. led the -upturn, closing 15 


un ieaaers gooa : 

Wall Street influences coupleffjT^, yii^l 1; -N 

with a return of -investment I . ;22'o - ia t &'sm.AsziMS • l<»lorz.i'l 

4nmnn A n>i Cl I l-rvl lllA Oil ■ li -• .I- - ■ 1 - 1 ' ‘ 


naraeiwu - u othcr |jrm spot5 wok m Louls C . led theppturn. e losing i a w nh-.thV help bl '-option East^rieAxiiielB-ntnF 

as did Bouse of Fraacr lo Edwards, a peony firmer at So. at the days best of a9op. • while ..P niia>v«t Carital' 12lD- tefb 19 fiidibr it 023 
S7p. Among secondary issues. S ■■ h« Shell ealnd 19 io 4Mp md- Bont' 5HJ5iSSrJLr S 


narrowly to be 6.6 up at 3 p.m. rocem ‘“riSiiJ- "tSJSe forecasts which accompanied the n n ° f ,c 4 w ° rth . y no ror *2.j ro, i™ l 2; ^P _ premium: 

The . small late improvement was S, kL™ “rizhis" issue uroDosals. AnnI- 2™ ent .. of 4 A 0 102 P- " hlle A " led lj.dhrnke i 


Status Discount improved 7 to ^ Jacob were tiuoled" ex Dutch' i to £361. Butmah also ' *2T» 

42p in .a thin market in response th e “"rights " i«ue a^WJn. while had its supporters and recovered ^ aSS severai Arm l oSiS' . » 

to' speculative interest. Spirelia , he new nil-paid shares closed at 2 to 39 p in a more active business. ‘ W J ” ^ 


Adams Foods, ■* bcilcr Rt **4p. 7 " pmi Rnlr niih fliso and Triple vest Capital. I07p, ^juc respectivriy,' but- lijtvfli ;1 

v.. and R. -lacob were quoted cs Dutch t to ~36«. Burmah Wso. ? . e - s roenp^iveiv- . -- oftnihu. srnmtmr 


issue proposals. 


Retailers. 


.. -fc J . iiiiiiiwcu*.ii «« Among Merchant hanks Keyscr “rights' issue proposals. ArmI- 
U'aV^^trpnr 0 ^^ rt Ullmann improved 3 al 'oOp and ,a « e Shanks responded to Press 
2 a L.. ^ nuite apart from the Dawnuy Day closwi a penny comment with a rise of 5 to 72p, ” nt 3 
excellent hguies from Tubes and d e;trer a j |fi P- the iatlcr in antlci- while higher earnings took J. and “ h 1 ® 7 ® 
JJj* ', n job i C .L U Ij J? 0,nt ? pation of the interim results not Henderson up 5 to 145p. g 0U A| t c lri ° 


tlSSr? too.rafiiedto entf4 M ^ 

S2S* 1 2SJ2, nRLSBS W4 , r7SS% < Tw ? .»>i>. «2^7SSf«' 


_ *v 


12 in and r..m« uRn La^broke provided a dull spot reaciionarv; Woods £dc- April 14) which rose 6- Hi .OTp, tion ha»- only beeti 

Curr ;, s : , 1 S * n Hotels and Caterers nr Hip. ]o« 7 lo 96iT ^id "-hiIe an investment recommends- affected _ ^ th e marifen 

J 1 ® " e cCIo down 4. following Uic preliminary fG.K.) 13 to 243p.^. Won drew attention to .East Rand retreated??’' 

to 2 0P. Shoo, hod . flow**. PropcJiy .eodep^rf a ^ .o.pers^tW, 


2 more to 20p. Shoes had a 
couple of firm snots in Church. 


up at 406.1. for a two-day rise of known during market houra. F- J- C. Lilley hardened 2 to 62p .* bet *® r « a 1&73-76 peak of RocktYSre IjOll Over 
M d*- Sterling Credit hardened 2J to 19p in response to the increased earn- - ano t^nard Group. 4 better ... 


Boyers were al>o nibbling at 
secondary issues, where slock was 
more easily attainable. Rises led 
falls by almost 9-2 in FT-quoted 


f u rther minor ga ins on small bity- wood VM*! 

ing imcre.su Land Securities. 173 p.' .Rh^Iesiany. 


mg imcrc.su uwo oo.-Hiim.-»,'*np, 51.7.7,"“" 5~— iu* fcaJF -vt-atr -and -JvnoaBSWTliS.- continued 2 ‘j 
and MEPC, 7Sp. both improved J SJKJS .. * 


in Hire Purchases. 


proposals. at the lattcrs preliminary 


niisvell.ineoui * Industrial 


C E. Heath came in for fresh Francis Parker Armed 1» to 7p. Rfmres are expected to-day 


support in Insurances, rising 6 while gains of 2 were seen in • Tube investments provided 


Industrials uhilp iliP FT-Vf.hr.rVA more 10 3 H»<a-i6 high oT 314p. Onne Developments, 33 Ip. and fitting cUmax lo the day in 

An.^ha-e ind pv n ik e ^n U nlr for a ris * of 18 over ,he P^t Aliled Plant. 23 Ip. Royeo were Engineerings, rising to 371p for a 

rlni l« tn IBIW up i-per thr(?e fading days. Elsewhere, also notably better at 2ajp, up net gain of 18 following prelimi- 


cent. more to 16o.2S. Geiicrcl w\ccident expressed 2J. nary" profits "'much better than 

Hilt r Aviva \ pnnfinnoc «*l«PPoin*ineni with the Fisons remained an active market anticipations. This 

u *! 1 revival canuiiueb preliminary profits and reacted counter, the Ordinary -finishing 3 encouraged GKN. which moved 
The recent steadiness in sterling from TS4p tn dose unchanged on better at 365p and the new nil- up late lo 343p for a rise of D on 
v as again thought largely respon- the day at 181p. Prudential were paid shares 3 to the good at 26p balance. Of the other leaders. 


also notably bettpr at 25^p, up net gain of 18 foHowinz prelimi- 
“i- . .nary profits much better than 


v.-.i:n=aa«u. ».-■ nary piunis muen oeuer man , on*«,i P-osc nn ihn 

flight disappointment with the Fisons remained an active market anticipations. This iTf'hcined Tu^rr a'nd Ncw-afi 
preliminary profits and reacted counter, the Ordinary finishing 3 encouraged GKN, which moved [I T-JJ armiKr 4 tn tain 

Fwim ICin nln.-n n «k ^ r . nnA nn heflrr at IRnn 9nri thn nan. 1..I i_ - _ ■„ . r n TO iniPrO'C anOllier 4 tfl lOlD. 


finished 7 higher, while Eowater, Helping sentiment was the p ™ 8l A ^f^^iie Ugter added Sat 3lp to S3p." * ..... 

aw aiting preliminary figures due expansion and projection °*„J .--m' Allfed 2 at 92p. By. way : of . In Financials. Gtad. He 
a week from to-morrow, added further Imp™ e ^*!?L h I m 32? contrast. Tougbal Carpets, tn' es- 3 to 156 p followms ttie 


sibie for a continuation of the a penny better at I34p in front premium. ICl were finally 4 up ai Hawker advanced 10 lo 420p 
firmer trend in British Funds, pf to day's results. 39tfp. after 3 97p, while other Vickers 3 to 172p. while secon 


Hopes of a decline in public Small buyers 
spending were also a background Breweries higher, 
factor along with current condi- ness rose 3 to 
tinns in ihe money market. Charring ton 2 


buyers helped push notable firm spots included British stocks were also well to Hie fore, 

■s higher. Arthur Gain- Benzol. 3 better at 20p. and Particularly outstanding were 

sc 3 to 129p and Bass Lankro Chemicals, 4 higher at J. Sariile Gordon. 42p. and Tom 

!tcm 2 to 9Sp. while 146p. Martin. 39p, up 7 and 6 respec- 




.“h55'7r. niTwSVpSars c«< aw*. 

94p in response to the profits ? dd 9 d A ' vhl . 1 ?„ P ? rc y, ^? ton fnr rhoire. Pataiinx hardened .2 


p c seaiientlv reacted io 90o. oniv a seas secior. Hong Kong Land \ m nn c- Tobk. ' A juuini Anstrohans_- WTTC .. tjr 


F.T.— ACTUARIES SHARE INDICES 

These Indices arc the joint conpiiatisn of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
GROUPS & SUB SECTIONS 


Wednesday. March 24. 1976 


Figure* in pnvmlinn »hnw nuniler 
of alodki per eevtioo. 


KM. 

De.f's LTm'nn 


, l»r* lirnnipi Ulr. P ( E 

Chenge YI«I-J%| Vn>H% k'atiu 

I ■£• i&Ibki i .ACT ‘ -nsti 

I Cin-p. I at \ Curp. 


P/K | P.K 
h'adu ; >Mtiu 


1 CAPrr.VL GOODS 1178) 

2 ! Building Materials (29) 


154.55 + 1.6 
I44.fi I ‘+T.2 


1m 32?, T&* 

5.55 ''lbTia la 


Tuevlay Mon-iay 1 Friday I Thurv 
ilnrta March March March 1 


Highland Index 


cu.,1.1. V-. ./m ^ .. [.■ v.M-.o .. ..1^, 3UU- - n - , . ~ . TO nntn ana LDBUVU auueu 

sequenlly reacted to POp. only a sca ^ secior. Hong Kong Land 4 a t 52p. Among:. Teas,' Assam 

■ penny firmer on the day. Berwick made a weak showing, retreating Fwmfier rose 4 -to: lMtfc': v • 

Tlmpo rose 5 to 53p in anlicipa- 7 to 123p on rumours of a.pend- ™w rose * w ^ ^ . ( 

tion of results, dus April S. while “ rights offer. „ - LatC rally m .GOlOS ' » . _ . 

favourable investment comment Overseas Traders were inclined ‘ rj7, an uA * Q * modest- tl.S> company's. Alaskan AOtifr. 
lifted A. Gallenkamp 4 to I20p in ^ close a little hnner. ahhoagh ^ anKS later d«UJq8s. : MUich prospect are expected ^ 

from of to-day's half-time An«ttnltan Agncultariil eased a '“"“"J. SSSSiwtt to * *’ 

announcement. Also on Press shade tn S9p awaiting today’s sSSTSm- 

mention. Diploma Investments preliminary results. .. huUion prtce. 

gained 21 at 55 p and the new nil- After a lively start, interest . in Si'itSn? *2dlS d ttd -' 
paid 2. at 5}p premium, while Shippinss waned hut a firm trend rtav after hein» 


paiu — . "i o:p premium, wnue anippinss waneu nui - iuiu ucm after heins 

Avon Rubber, a firm spot of late was maintained at the close.- Up Rold 


RISES AND 1 
YESTERDi 


tnd^x ; In-lex 


Since 

CompiiBiiLU 


.won iiDoocr, a nrm spoi Oi laie uas maintained me uu . rr-Vw, 

nn Pies* comment, ended 2 22 on Tuesday. Reardon. Smith marked sharply )6w-dr.^ Thp Gold 

higher at 79p, after Sip. BTR continued to pick up at 190^ up iI3r 

appreciated 5 to 19ip on the com- 10. Sheaf Steam put on 5 to 72p Bullion ivas fin^ny SO-«nt» ; IiIffher . lwtll-r ,^. 

pan>‘s U.S. expansion move, and further consideration of' the at il33.73.per.opce.... t ... , RnMClal ^uHt Fro^. ... 

J. H. Fenner. 137p. Klee man In- results left John L Jacobs | to On tougfc Vaa?; QMy 

dnstrfa). 200p. ICH, 127 p. and dearer at 25$p. - r - W— fs were.flnauy unchanged «t Eg” 


^*s\‘ 


Contracting, Construction (23) 235.87 + i.n 


5.55 ,10.12 10-12 ,152.13 150.53,151.34 152.68 102.91 157.57 51.7a 206.37 | 50.71 
1 I : WiSiK, IB/IP5. Lu ig74 

6.02 | 13.75 . 12.75 [143.24 140.73 ;141.5B 142.87 i 90.481150.18, 45.11 253.84 | 44.27 
i j 1 ! JilWiW GfaiZi J.ll'UYi4' 

4.23 10.37 1 10.37 229.65 227.29 229.01 229.70 188.35 ,263.64 74.74-380.33 71.48 


Electricals fl6) ... 
Engineering (Heavy) (13) 
Engineering (General) (63 1 


1269.34 - 2.5 


4.43 i 0.05 


-2.4 > 18.73 


| » I - i i ' *16,11. iW/t/T?.. .if. 12*74 

9-05 ,262.86. 261.76 263.63 268-99 189.56 279.40 98.49. 350.04 j 86.71 
I ' ■ I 1 -ill-iiiel t2;li?6i' MbriZi !i26-6i63j 

8.67 1173.08 170.43 171.75 172.07,121.48 181.38 64.39,202.57 94.433 


ACTIVE STOCKS 


Engineering (General) (60 1 ...j ws - a7 | - r , 3 
Machine and Other Tools (9) B9 - 36 / 16 


.i-Jil/io) |2:1 iaii Mills- 


9.78 1141.68 140.14 140.72 141.34 ! 88.96 144.80 45.43- 168.39 , 46.14 

I I* I' - ' ' ito-o:7*-', I6.-1/75.-: ,4;5»72. fiC/l.-isi 

58.431 58.33 57.95 1 57.59 37.19 50.36 30.11:136.70119.96 


id 

" Bats” 


No. 

Denomina- ' of Closing Change 
tion marks price (p) on day 


3375/6 1375/6 


NEW HIGHS AND 
LOWS FOR 1975/76 


b . Miscellaneous (2S) ... 131.85 +1.1 

g CONSUMER GOODS I 

(DURABLE) (57) [138.46 -2.1 

io ! Lt. Electronics. Radio TV (161 155.64 xz.6 


(24 . ’ M «s.»i;id» a.i-w* ’% I3/IH4- Fisons "Xe'V 


10.13 150.47 129.52 129.79 130.57 I 93.89 134.66 . 49.651 177.411. 49.65 


[138.46 -2.1 


•186:3, 16Ll*t:75«! 1-7.4-12,' .tilv .0, 
i * f 


10.77 ; 10.76 135.55 135.17 133.74 '134.86 77.63 141.28 38.39 1 227.78 38.39 
> I I I 4ll;ir»6ii 16 Ifioi; I2I,-4 J2»' ,ft'l/7i( 

12.07 . 12.05 :151.75 147.95 149.49.150.81 91.53 .teO.lSj 44.28,257.41 42,85 


Glaxo 

BP 

Burma h Oil 


Nil'pd. 11 


Cons. Gold Fields 23p 


-Tfil following jeeorkex . Ofomlwa. ih 
ofreMhcMs) 'gnionB Dijif «W«l W «w 
Shir* . information -raft*- .fflCVgL* 
attained new High* and Low* (or 1 975-76- 

. K NEW HIGHS <57>’ "V 

"' ■) ■ nmiiriiuNDS'tir '' . 
El^tr'<.*>«;74.79 --- 

. AMERICANS «1* 

■Coni- tlUhois- 1 . - * -.* • 


BASE. LENDff 
^ RATES 


*»i Household Goods C157 _ ... iso.iB f 1.9 

12 Motors and Distributors (26) BA.oa '+ 1.5 

13 CONSUMER GOODS 

(NON-DURABLE) (167) J52.61 [+ 1.5 

X4 1 Breweries (15) 157.78 +1.5 

15 ! Wines and Spirits (7) ... isi.21 +1.0 

is'- Entertainment. Catering (14) 197.73 +2.2 


152.61 4-1.3 


8.25 ; 8.23 
10.16 ! 10.16 


I 'll ill.'iiti ; i6fi>»6,! i!9’S(i2)'il2/l2.'f4i imperial Group ... 

8.23 176.84 176.38 177.10 177.52 122.43 184.94, 64.53. 263 AZ \ 65^2 ci"v„ uLibar 


82.74, 81.85 I 81.361 82.19 


•43 JH, D4.33, Xb44c f 034 va ^Inlc-r IV,Tl:pr 

fe.2,76 i6,'l/o, • ,46,721 (17:12/71. '' a ‘•‘er bees. 2op 

.10 . 85.05! 19.91* 170.59 19511 Thom Elect A 2op 
(ib/3/76>(*W6i ii5iL89i C6/W5I Trust Houses Forte 2op 


. BUIUMNGS t» _ . 
Aiilou PUnt birc . Parkar T.'.mbM 

Croiirh m.r Streeurs. Gooai 

LHIct (F. J.. C.>, 

chemicals an_ : . 
Hidcson Wetcti Storcr Bros. _ 


...'157.78 4-1.5 
...^181.31 + 1.0 


17! Food Manufacturing (22) ... 167.33 !« 1.0 

» i 1 

to | Food Retailing (16> 139.45 4 1.0 

*» ■ Newspapers. Publisning (15) iB2.40^4i.s 

20 i Packaging and Paper (1") ... ioa.64 - 1.5 


139.45 4 1.0 < 11.96 4.97 12.16 


5.80 10.70 • 10.63 150.67 148.76 149.64 150.83 114.92 162.24-' 61.98: 226.08 ] 61.41 

I ' I ; <6«76> |i6ll/75) :i 16/8/72) klM2/74i 

6.84 10.49 10.49 153.46 152.74 184.01 166.58 120.15 179.43 75.58] 281.87 [ 69.47 

I . I i2.'2fl»ii (6/1/75) :i2& 11/721(13/12/74 1 

5.57 14.86 14,86 179.50 176.72 178.49 180.76 128.67 185.89 60.4B| 257.40 7^81 

I | • | ■ (16/3/76) (B.-I/7&1 (13/7/72) (13,12/74, 

5.36 12.41 12.31 193.55 18B.02 :190.14 192.28 112.23 211.26! 55.28! 329.99 54.87 

. I i ; . -iBia/te.lifi/t/ioi./ 12/12*721 (U.-T/74. 

5.02 11.83 11.14 166.73 163.68 1164.66 166.75 122.26 174.05 62.03' 211.65 99.78 

i til. (4,2,701 ilil/fc*, I i 1/A-7SJ Mil 12/ Mi 


Atlantic Assets Tsl. 25p 
De La Rue “New" Nil/pd. 
EMI 50p 


1 12.16 ,138.03 136.41 136.26 1 137. is 115.61 Option Report— 3-month Call rates 


, : STORES (1) • 

1 Srtrgita 

ELECTRICALS (X) 

Audto FWcHtr 8«r B»a*ly 

The above lift of actit'e stocks is based on the number of bargains niemuiiiNG-ii?) - --• 

recorded yesterday in the Official list and under Sale 163(1/ (e). Barton c Sort Nawatt 
* Premium. SrST" ''mxfiA 9 ’ 

_ Brown A-TMc Soiw-Sarco 

Cwmer-Ncfll ’ . Stavrifr tnds. 

Edbro (HMu.1 - - TyOr ln »*yts. 

Option Report — 3-month Call rates "MJSSk w **^" 

1 FOODS (11 • 

OPTION DEALING DATES donian, Lesney Products, William Adam* Foods ■. . . . J. 

First Last’ Last For Prew .De Beero - BimnaU Oil. Brl(Joii woustwals ti*> 

Deal- Deal- Dedara- Settle- Head Wnghtson,- M. and G. Dual coiMcss.Cnmp .-r .. .M*Mwwwr.: 

ings ings tion ment Capital. British Land, English Fr»nS#. .mw .;._i Koof.gr 

Mar. 16 Mar. 29 Jun. 10 Jun.22 Property, 12EPC, Samuel Proper- ..SSaJsS" 1 ■’•’ 

Mar. 30 Apr. 12 Jun. 24 July 6 tics, and British BenaoL No Muiu.tKe ni 

Apr. 13 Apr. 27 July S July 20 “P uts ’ were reported, while Hnt4fc.; c.i: - .vy 


108.64 -1.5 


21 

; Stores (."H) : 

125.46 

*1.1 

> 12.03 

5.58 

12.75 

; 13.73 

124.11 

123.56 

22 

Textiles (22) 

170.64 

+ 1.5 

14.02 

6.37 

■ 9.19 

| 8.62 

158.06 

165.77 

23 

Tobaccos (3) 

219.08 

+ 1.5 

19.90 

6.47 

' 7.66 

| 7.66 

215.82 214.61 

24 

( Tojs and Games 16) 

69.61 


19.59 

6.54 

; 7.11 

! T... 

69.61 

69.34 


OTHER GROUPS (94) 


1+0.9 ' 






l 

25 

Chemicals (24) 

22 1.74 1 


11.72 

4.34 

11.79 

11.79 

219.82 316.78 

26 

Office Equipment (10) ...j 

9 1.24 1 

■t 8-0 

14.1* 

5.69 

10.77 

: 10.77 j 

89.42 

88.25 

27 

Shipping (12) ^ 

Miscellaneous HS) , 

364.11 

r 0.7 

19.63 

6.80 

6 52 

6.26 

361.56 355.54 

28 

167.43 

+ 1.3 

14.09 

6.38 

; 10.46 

10.45 

165.58 

153.11 


12.13 '12.13 179.64 179.09 176.99 178.80 120.17 184.54 55. 03j 850.29 I 55.08 

I Ll/3/76 ,6-l/Tbi ( ,18iU72t i«/l/75i 

7.41 , 7.42 107.00 105.85 106.8&il06.89 80.59 112.50: 43.46 135.69 43.46 

; 36.-2/76 '6,-1/i-j. (26.402, i8/L/ibl 


ia , S,7Ri6.'l.'is. <16/8,73, 


,jai<76i(6/l,ic, .1 7/9, -SB, k 11/ 12/74 


(Is o ',6, iSii. isi fI6/l,'I0, f (6,1/73, 


OPTION DEALING DATES 


Last 

Declara- 

tion 


!l2,"5'7F le/L.’i;, .12,3.-76) (1/12.-741 


• 1,3/ISl t tfilltoi 


mar. ov ,ih‘. 14 « ' — ’ — — V , , ' . - y ' imsuraNCC 

Apr. 13 Apr. 27 July S July 20 “pots ’ were reported, while H**tn (c. b,i; - .77 

“ Calls" were dealt in March- “doubles" were arranged in .motc/rs tu 

wicl Reveries, CharteriiaJl Wingate, National Westminster lucu.Iim*:;.- . a»Ki ti 

Finance, Trust Houses Forte, Bank Warrants, Trust Houses 

Wingate. Atlantic Assets, Asm- Forte, Cons. Gold Fields, Lesney • 

ciatcd Fisheries, Weir. Lad broke Products. Town and City, Dunlop Jacobs (J^W 
Warrants, British Vila, Dun- and Burmah OiL . '. *.’ ' stipes '.(2) 


MOTORS (2J 

aultk. (H, j.) 
PAPERS tl» 


SHIPPING-, m 


50;ii76 -fi.'l.'io, ib; l'J/721 '|2B|6'6£> 
172.73 60.39 258.83 I 60.59 
oO'l'ir, i6/l/7ii ,C'».72i l 18.-1/73, 


SHOES ,U)„ .. 

CRBrsb .... rn*»r? Croup 

* TEXTILES (U 
Carrington -Virril* . Wood BaMow 
OVERSEAS TRADERS O," 
Hoffnuno’fS.J • ! 1 ■ • • ‘ 

•• • 'TEAS' (SI -. • 

Assam Frontier . - _-Wairw . T*« 1 
MINES 12] • 'it' 

A w Hltahr Kill/nghaU -. 


Limniiaa J 20 *-'pill«rs.. 


29 INDUSTRIAL GROUP (496) ,159.38 ■» 1.3 


iO OILS (4) 


1349.99 14 2.5 


10.50 1157.26 155-25 156. IB 1 157.47 |1 12.37 164.06 59.10 220.171 69.01 vP.Cein«ni.. 
I i 1 I 30/1/7*, , v 6. l/7Si il.'S'/TB' : /13/l2/74i a-vh. L eisure . 

7.50 1541.37 337.35 345.07 '343.11 191.71 1356.97. 105.83. 431.66 87.23 SfjSj:” 

I * ! ! ■ |12i3.76 .2;l/76i Il29.&/efl| (29/5/62. 


28 Tew ! 


s. P.Conipni.. 15 Hanger l l i.M ... 55 Th .ro “A" ' 20 


I'/usnur..., 30> 


Hmiteui Krwtr. 


BnrvUys Bunk. 22 .1 .0.1 | 21 : L'nilever 40 jViialoAmer ■ 50 

Beechnm 28 I-'Ihih’ 7 Ui.L Ursperr— ' 10 CasnerCwu....- 16 

L/ruc 12 l.l'.L 14 Vi,-ki>r* 13 C art'rh'il Fin.' 6 


500 SHARE INDEX 


5.39 .10.05 9.90 1172.65 ,170.46 1 17 1.91 .172.97 110.27 1179.18; 63.49 227.95 . 63.49 


11/5 76 ;(6;l.75i iTe&fni 1(13/12/741 J 


Hi,Rnter< 16 'Inrenslc 


3= FINANCIAL GROUP (100) 

53 Banks (fit 

54 ■ Discount Houses (10) ... 

55 Hire Purchase toi 

56 Insurance (Life) (9) ... 

37 Insurance (Composite) (7) 
5 s Insurance Brokers (9)... 

39 Merchant Banks (IT) ... 

40 Property (SI) 

«t ‘ Miscellaneous (S) 


160.55 .4-10 


- I 5.25. - ; - 136.31 135.86 134.61 >156.29 112.70 153.46 5o.bQ 1141.41 

I i ! 1-33/1,701 16 1/76) ,» 11*4,-721 

19.04 5.27 . 8.08 8.0B 158.92 153.86 1 152.95 155.38 118.17 102. 16 62.56 288.52 

. _ I I l*S-l*io-. ,2/1 -75, .20/7.-721 

7.51 — - 165.33 161.23 !l61.Z2 165.28 143.38 ,186.52 84.13 293.13 

: i . - :<io>i,;*iF/i/73t: - tiT2i 

S.Oi - - 126.48 123.11 122.26 123.13 105.65 134.59 42.81 433.72 

„ • • i ,w *i' '6/1/75, .4,5/721 

S.66 - — 120.17, 119-06 1119.67 120.96 , 93.51 '129.46 44.88 194.46 

I 1 :'30:l/it. iSil.lp, ■ 15,3/72. 

5.14 - _ 111.42 109.81 1112.02 113.51 87.63 185.90 44.47 156.76 

' ! iJJo, <5-/ 1, -is. ,21/l/i^i 

3.86 16.68 16.68 S41.05 237.90,236.66 237.60 : 16 1.50 (246.31 68.96 262.37 

; I I tll.o Ki ,7iL?j. i9,ig**g. 

6.66 . - — 82.05 81.99 83.07 83.03 | 77.96 1 94.97 31.21 278.57 

; l 1 ■Via- (7.1*75, ,l t 5/72i 

2 95 65.04 60 77 163.95 161.74 162.48 164.68 181.50 241.22 68.19 367.40 

; : I J i25/4. ■7/1(76. •d/Ll/7Ji 

6.91 9 73 9-73 80.59 , 80.26 | 81.14 82.31 • 66.65 1 91.98 34.781503.13 

t l .’ iii:27-». iia-l,7b,liie/b.-72i 


.165.70 +0.2 


'125.53 -0.7 


'120.77 +0.5 


(24 1.39 *0.1 


[165.92 + 1.3 


81 27 -0.8 


Hmirb Lev-la ml 

th'C Ini 5i;'Llnvik Dub....- 22 Froperlv. ! 

UiirriH) -A’ 7 ■■■Irfl*." 5lt Brit. Land...-...! 

i.h, U iity* 6 .--Mu ini' 6 -*>■■ G«intie«...' 

!.-<urt4uliti 11 iMirX-A Sfp'noer 10 ,E.P. 

l*el«ihBia«...,. S Mullau-l Beolt.^ 22 (cl. Kunip 

Ulmillera 13 iXu'IIVcsi Bank! 30 i(«u*i 5c,.-urtti<r, 

U.iolnp 7lg -lar Wcrmot-tl 10 Mm.' 


50 Lniai ± Genenil, 13 Wn-tin-nrths..— 
7 .Ladluolir. II . j 


Oi^'LlnitU Dank....' 22 


iXat'lWcat Bank! 

U i ml. 7lj"Lfc," WcTrnaitj 

t-A/r/e .Star 13 l‘l*' DM I 

h-M.l 17 HlfewcT ! 

Goa. Aoc-Meat.. 16 'li.H.M 


Hon. hleci ric... 13 liack Urif. -A'l 18 , 

• 35 .Heed Iin7.. 83 iihu. 

Iinal Met 7 Ki^Lumtw : 4 lUrlt. 


■I'J-. - V 17 'Slater Walter.. »lj Burnish Oil 


14 Vi.-ker*. ' 13 C tsct'rh'll Fin.' 6 

7 .WiUiami Kad'n: 4 Or>M 16 

13 K+iiituribs 6 ,Oe Been Dei..., 35 

11 j Gertuld 550 

22 Properl v. . :+rest Boulder..; 12 

51; Brit. Land...-...! 4l;|Ham{4* a Areas. 12 

6 *>■■ Giint ie*...' iir.HAropton Prop. 1 4 

10 ,E.P. 8 .Kiiaif 1100 

22 (at. Kurop 7 JO>nrbo..._. 12 

30 il«ii*i sevurttie,.' l« ;Loealoe...~_._.; 55 

10 Mm 10 JPnMldoD „..^...i 53 

11 [Fea^-bex ! 3i?|Pre*. 5ieyn»—200 

8 |l„Tn t Cttv...'- 3i?jlli.> T. /im.- ' 17 

6 ; P«rp i L'limm.' 4 Welfaim 55 

18 , Wen, Area* ' 40 

83 iihii. Western U'm,.. ia 

4 Jurlt. Petroleum | 40 ; 

41; Burnish Oil 7 


-NEW LOWS (18) 


BUILDINOS <11 
Ireland (Ernest) 

. INDUSTRIALS (11 - 

Black Arrow ■■ 

• SOUTH AFBICANS.(I) 


Anglo tr.*.«MnjL tES(l} 
5n,,VW “~ «U«f> 

Burnuh Oil S'tOcLn. 

1991-96 ' • • ... 

MINES (13) 


Rand Leases -. 
Vlakfontetn. 
BuflelsfqntDlii 
DM/krsil 
West >-n Arru 
Western oseo 

Pmudent Brand 


Prer.dedt 5»yn 
d+tfwa Hides. . 
CaronatJon 
Falcon - 

Cl 05+ a-PboentN 
Tongkah Harbour 


Allied- Irish Banks Ltd. 

• American Express-Bank , / ..' 

- . Angto-Portiiguese Bank 

Henry r Anstoachcr ..... 

' Banctv'de Bilbao 
Banco tfe^Jercz 

- Bank of. Cyprus ...... uaa „ , 

. .Bank of N.S.W. & fkj 

Banque du Rhone * * 1 * 

•' Barclays Bank - - 
BarneUt Christ ie HA. *. . • • 

Brenmr Holdings Ltd,; 

. BriL Bank of 

■ Brown Shipley -i ..fi-y-i- 

Canada Permanent AH, 

Cayzer, Bowater.CtkXta. 

Cedar Holdings' - • • 

■ Charterhbnse Japhet.v.ifi < . 

C;-E. Coates , ■ 

Consolidated 

Cooperative Bank ?. 

Corinthian Securities. ■» 

' Credit Lyonnais - w 

G. R. Dawes .... .-.—..Vv* T j . 

' Duboff Brothers 

Duncan - Lawrie- 
English: TYana»nti;.,-Ai 
. First London Secs.* 
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IDERS AND LAGGARDS 

.Itewlmi tuMe irttei tm tajun Place state 

31^ 1974, in the artadwrl MH» ^wtt»a«.-«r Um F.T.-*rtuBrle* Sham 
. r aW contains the J'.T. toW Mian l«ta*- . J 
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h^Sw-:*::-::::-::::-:: t££ 
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, imm?'- MMM aaHApar +J»-» 
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MrMt , +rtM*-1«a« -and WrH* - +*£■« 
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..... r^, vm.v omnriti . ..„■ + wn 

m* OmstnKtton ^mM/Mcaml Hwraa _ + «■” 

■•— •: omn Equipment + »■“ 
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■a Tin . — + TO-* 

Mb, \SMephw ■ + 

Caads — ;««■« PMMft r . + 

.. Teas — + « 

«KM rm . ^ Rafcbar* + 5M0 

sOtCK ....-: ^ISSJCl Mutes Finance + W-JJ 

. r _.-2ZZ - tWI^'CtW Mlwey F-T. ■ .U-*...-, - StS5 

* ILBW : +1*7 Xt ~ 

W- '•'••• -n — »■*.. +M5J*- - * Percsutaae duiopn luaed on Tuesday. 
bifl« — +WJ-» March M. 19T8 MKes. 
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Thursday March 25 1976 


Surprise 

victory 

for 

Reagan 


By Jurek Martin 
WASHINGTON, March 24. 


PRESIDENT FORD'S predictable courages the Democratic Party entertain hopes for Wisconsin thrashed Governor Wallace by 
slow march towards the Repub- but gives it plenty of food for which votes on April 6. 54 to 35 per cent. The Wallace 

lie an Party's nomination for thought as it continues la decide New York, which holds a campaign is now in dire trouble 
November's Presidential election who would he the host standard- Primary on April 6. is not a con- after three successive defeats at 
missed a step yesterday when hearer in the November General rest as far as the president and Mr. Carter's -hands and is . in the 
Mr. Ronald Reagan Horn Cali- Election. Mr. Reagan are concerned. The process of radical reorganise 

forma surprisingly beat the Yesterday, before the polls only delegates running are those tion. Some three dozen campaign 

incumbent in the North Carolina closed in North Carolina. Mr. authorised by the state Republi- staff have been fired and the 
Primary by 52 to 4d per cent. Reagan announced that he was can Party and they are officially old Wallace presentation, replete 
This is the first time in 24 cancelling all his scheduled uncommitted, intending to pre- ■with country musicians, is being 
years that a sitting President has appearances for the next week serve their options and present a „ 

lost a Primary election and it in Favour of a major national united front at the convention ine tQrd - camp are also 

has destroyed the growing legend televised address. Speculation in Kansas City in August. furiously debating why North 

or Mr. Ford's invincibility at the was that be would either with- j n Wisconsin, however, lhe Carolina was lost. The Presi- 

polls. He had never before, either draw *or make an eleventh-hour support of 45 delegates will he dent’s vulnerability had ap- 
as Congressman from Grand plea for financial support to at 5 tak«. The State had been peared greatest in New Hamp- 
Rapids. Michigan, or as President, keep his efforts alive. thought to be Ford territory and shire and Florida, both of which 

lost an election. To-day. the Reagan senior he must still he favoured there, he won, even though narrowly. 

Meanwhile, Mr. Jimmy Carter staff are closeted with the candi- gut the Reagan strategists have The momentum he bad acquired 
from Georgia picked up bis fifth date in California re-assessing drawn encouragement From the through those victories and the 

Primary win most convincingly, the situation. The most likely North Carolina result on the more convincing one in Illinois 

netting more than half the vole outcome of their deliberations Democratic side because of last week had seemed to settle 
for the first time. His triumph wiH be to redouble Mr. Reagan's possible implications for Wis- the North Carolina outcome, 
and President Ford's defeat in a push to win the Texas Primary eonsin. Even Mr. Reagan bad virtually 

Southern state not only en- on May 1. though they may now Mr. Jimmy Carter yesterday conceded defeat there. 
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Summit four plan 
pressure on Smith 


BY BRIDGET BLOOM 


LUSAKA, March 24. 


Amoco in 
talks with 
North Sea 
consortium 

By Ray Dafter, Energy 
Correspondent 

EXPLORATION groups with 
inieresis in the North Sea Brae 
Field may sell part or their 
slake to a major oil company 
in order to carry out (he £lbn.- 
pius development programme. 

Amoco confirmed that it is 
taking a “preliminary look” 
at the prospect of having an 
interest In Brae which, with 
reserves *f over lbn. barrels 
of oil and a large quantity of 
associated gas. could he the 
third largest field in the U.K. 
sector. 

The company's interest 
follows an approach from Pan 
Ocean, Uie field's operator, 
which has indicated it would 
entertain a farm-in offer, 
said Amoco. 

It Is understood that other 
major oil companies have aLso 
talked with Pan Ocean and 
some or (he other partners in 
the venture. Institutional 
investment in the field is 
another method of relieving 
financing pressures being con- 
ridered by Pan Ocean and 
“selected members'* of the 
consortium. 

The Brae Field group said 
Utal the Involvement of a 
major oil company in the deve- 
lopment was merely one of the 
financing alternatives being dis- 
cussed. The existing partners 
had not ruled out the possi- 
bility of generating their own 
finance. 

Nevertheless, it is known 
that Pan Ocean has been seek- 
ing big company involvement 
in (he project for some time. 
At present, the group .com- 
prises: Pan * Ocean 1.12 per 
cent); Bow Valley Exploration 
(28 per cent.); British National 
Oil Corporation (20 per cent.); 
Sunningdale OUs (8 per cent.); 


| A SUMMIT MEETING of four and his fellow-Presi dents realise Portuguese colony's actions with! 
; Presidents designed to work out they will have an uphill task. practical assistance, and though 
-African strategy on Rhodesia ir. On arrival this afternoon from do total value has been put on 
I the wake of the. failure of the Rhodesia Mr. Nkomo stuck to his the package, it is likely to be 
' Smith-Nkomo talks began this stance of the past few months more than S5Tm. which Mozarn- 
l afternoon at President Kaunda's that he is the legitimate presi- bique has herself requested from 
; lodge, about 12 miles from dent of the AXC; and while some the UN. 

[Lusaka. .of the Heads of State might Mr. Ramphal will report to 

i Present are the four leadjrs privately agree that he is the Dr. Waldheim on the results of 
| most directly concerned with most impressive political figure his trip last week to Maputo 
! Rhodesia — President Machel of among the nationalists, unit) will iLourengo Marqesj where he 
j Mozambique, Seretse Kharaa of be impossible unless a coin- met President Samora Machel. 
'Botswana, Dr. Julius Nyererc of promise can he reached between Commonwealth sources suggest 
'Tanzania, and Dr. Kaunda. the two bitterly divided wings. that the most immediate needs 

No official statement about the The first session of the talks in Mozambique are for food, with 
content of the discussion has lasting two hours is understood 18.000 tons of Rhodesian maize 
been, or is likely to be, made, to have involved only the four rut off by the border closure. 
But it is thought the central Presidents. But this evening it and foreign exchange, with loss 
issue will he intensification of was reported that Mr. Nkomo and nr freight dues on Rhodesian rail 
ail available pressures on the Bishop Muzorewa .were being traffic. 

Rhodesian Government. brought in. In the long run, Mozambique 

These include stepping-up of It seems probable that the is desperately short of skilled 
the guerilla war. the possibility Presidents will discuss the manpower, a factor already 
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come up with £42. 3m., ajriseof v 

£lJm. compared with 1974; the ^nmng.. Acres* Jhe AUantic l W i^J 
figures were good . enough to the big rate Increases obtained - DnQ jjaa 
push the shares 18p higher ‘ to . over the Jest- -' six months on 


Against a half-time indication : charge- -• has - fallen to near 

of around £38 m. pre-tax for the - Tti rlev rOSe7 0tO 406 JL normal- levels, and earnings 

full vear. Tube Investments- has -> " - J - ".«over : for a ,8.8 per cent: yield 

‘ now tops four times. 

Last year' the News of the 

figures were good . enough > the' big rate increases obtained ^ 1 the drc 

push the shares 18p higher to over the J«st six thontlw cm 
a new 1976 high of 372p last- 

night- The recession -has -still 'Easf-;eoaatr States;; sire shifting -S? o^totS rSeii^ 
failed to make a saeable .ifent -up in-earqed, premiums, in -the TjLfcS 

TS Ts e e££ ^ 5 

she months Elsewhere “ere ^- tor adsertislxig rates. NT has made 

were^Mrtanf rerovere SS J>e . : ^^ppomting,. how- ^ inwads-into Its -UA losses 

were un po rtan t r eco v ery area_s, everj since the. impact oI\ the- t0o probably Trinnnimrtheni to 
Hit by a two-month strOte in January storn^ia ihe U.K. now £600,000 against £L4m. 


in 


hTSl? 0 .!? '^e-^i^-^jre Su&Sten- pretax In .1974. And. the U.S. 


By Christian Tyler, Labour Staff 


BRITISH - importers 
house owners renewed 


domestic appliances were 
boosted by good demand in 
September .and October (before 
orders tailed away again). But 
the general run of Tubes’ in- 
and ware* dustrial activities — in engineer^ 
their and electricals — -has : heed ' 
warnings yesterday that if the ^ { M j- 

Government’s Bill to extend the fair /f depressed, in most 

dock labour scheme . goes “i*? n,u “t \ 

through, many of them may declines through 19«5, with uie 
move their operations to the exception of . the - machine 
Continent. division. 

Employers are already ealeu- Excluding acquisitions- the 
lating how to exploit loopholes in group - s sa l es rose only 16 per 

cent, lest yeer. well below Uie 
aims is to bring into the scheme , ? *1,. 

companies which have moved J**® 50 

away From the rivers and ports ^ profits is puzzling. - Stock 


Canada earlier 

overseas profits jumped back TT me u '*' 

dose to 1974 levels in Jog ^^P^ to make a profit 

September. Cycles struggled £ lm .. t o £2m. white. 115.' figures- ™ 

back after a difficult patch; and ^ a] go bfr affected bv an in- Newspnnt pnce rises provide 
J — ■! — " the next big hurdle for the 


to avoid having to take on appreciation, " presumably, has 
dockers. a lot to do with iL given in par- 

Moreover, investment in the ticular tbe large steel price rise 



industry;. But any easing in 
the present, Control of cover 6 
prices at the Sun would com- 0 
fortahly combat that with an i 
-extra lp' wotth over £5m. to s 

'Btofits. : -:V '■ ' l 


.,vSe<x: also-. Eagc 25 
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-Despite, a dat year in casinos 
; —where ; pTOflts werednehanged 
;:“‘at -a^ud JESml-e-Latfbroke has 
';atead '.by ; £2^m. ' to 
;.'r JEl2^xau pre-tax. fo^ 1 975. The 
pleasure .^iderup.ileaiy £§m. has 
performed solidly -but.the major 
impetus is still coming from the 
betting shops where the strike 

is nnt cca adjustr r^v^?7borwSKr5K;- 

to a halt because it is claimed. SS’tP^a 29 d re d ^A h is /-° Policy df. rationalisation con- 

of the uncertainties presented by indicates a 29 per cent drop vfjhe larger earnings gams in t0 underpin margins; jast 

the controversial Dock Work * n real pre-tax pro fits. last -year. 1976. as reflected ^ a ; yield of- year over 100 less economic 

Regulation Bill - with stock appreciation" now 5 per cent at I81p—g surprising, were closed while -new 

This picture emerged yester- l «s of a force, the group may 1} points Tower than- Royal , s. ( ,p eiliri ^ currently nm at about 
day on the eve. of what could be Bed it harder to avoid a drop in The sector as a whole has held: V weefc 

the Bill's first major test in Par- nominal profits at least .in the up well in recent Greeks though - ---••■• 

liamentary committee. Opposi- first-half this year. Tubes is not there may he one or two lack- Ladbroke expects to - keep 

tion MPs may to-day call for a making any forecast at" this lustre results to come early next - moving^ : upwards this 

sta « e - Yet the second-balf per- month;' Phoenix, for example. ^ -Betting volume rose 9 
caiohandliS mil fonMnce of steeI tube side, will have to takerts share of the P ^hetweenJune and 


L. 

a 

9 


&Z, Sl’Wttf SSSS52T SdS S5 * Mt j* j- *•«»«* 

and a last-ditch attempt to unite fallowing up the Mozambique wealth countries may be asked 
the two warring factions of the border closure with the closure to provide a team of experts to 
Rhodesian African National of Botswana's key frontier, help revive farming, particularly 
Council. • across w*bich about 10 to 15 per sugar, drastically affected by the 

Also in Lusaka is Mr. Joshua cent, of Rhodesian trade has exodus of Portuguese settlers, 
j Nkomo. leader of the internal travelled for the past ten years. A UN team .will fly to 
wing of the ANC. and Bishop However, there are very con- Mozambique next week to deter- 
Muzorewa. president of the siderable difficulties in the way mine prioroties for an ioterna- 
external wing. But the bishops of such action since not only tional aid programme. A further 
colleague, the Rev. N. Si thole, is Rhodesia but also Zaire uses the meeting of the Commonwealth 
not here. Nor. it appears, are Botswana line. It seems unlikely Sanctions Committee has been 
representatives of the guerillas (hat the Botswana border could called in London for next W'ed- 

who are at present operating be closed until the alternative oesday. Members have heen i ™i P . 

from Mozambique and who owe route, the Benguela link across asked to submit their own pro- 1 jn 8 where new business was found 55 per cenL increase in the December ift 1975, and that sort 

formal allegiance lo neither ANC Angola, is reopened. - P°sa>s for aid | p . to bffset the rundown of orders losses of the. Continental pool °f igrawlh has heen at leasl 

faction. Quentin Peel writes: Mr. Britain. Canada and Nigeria , dec ^ n - toei^toteSttons 1 « the heavy end, .must ..give m US. ’ . , , . mamtaintwl ^ough. the first two 

It was not dear, as the talks shndath Ramphal. the Common- are known to be offering su^ listap-; * moderate encouragement Mean- * See also Pace 28. : - months o£ 1976. For the share 

began, whether any guerillas wealth Secretary -General is 1 to tial quantities, but only Nigeria ^ whiJe tte shraSS' i yifld o f ‘ ' ■' ~ ' ’• • price there are alw^imponder- |Si 

who operate from Mozambique. haV e talks to-day with Dr. Kurt has so far succeeded In sending lo S? a ?*the femS ^per cent ^ •' ahlen like . rerin,. weather W 

owing formal allegiance to Waldheuu. tbe UN Secretary- 3 Team to Maputo. ! S; r„ P „ • • lN^WS Ultl. 

neither ANC faction, are here. General on orovidine aid in With China and the Soviet See xlso Page 24 


ahles like bad racing weather, 

-• additiaoal betting taxes fthe 

, , htn „ «"*»•” providing aid m w„h CiUna nnd 'be Soviet; £'iV;nd"ruT*i. , ;™7« iS »««.«»*-. Af^ ^ news of rerewnd Budget b now Uss “ »n VJ! 

IS sanctions ST ^ T5££. con.d General' Aceident J ^ ? 

“Mir propose . very » KM'S ^ 

& X Z c -,£ S55.fi ^r is ^XW t 0 n5es & ”S' T SrsSsS '"-T53S "S Ne “ s , 

premises which are owned, pro- sUmroer . Profits in : the fourth But NI jdoes; not have to. bear groups V block of prestige flats 
aucea or usea oy it. quarter are £6.6m ; pre-tax for Beaverbropk - type ..production fbodk value . £8. 47m.) in 

Rp-rmifpina B 1975 totBl of £l6,8m.- against costs, advertisiBg revenue is a Brussels is due for completion. 

£2L4m. The group has been relatively low \ ingredient of < b« r ® Should be a progress 
Alternatively, they might held back by higher second-half total group income and. m.’fhrt., ^ afenienI on, -lettings. Mean- 
operate through the Continental underwriting-losses in the U.K. a profits rise from £6An. to time. the shares ^yield 5.8 per 
ports, re-routeing the goods into an( i on the Continent but both £13:45zni: pre-tax for 1975 js cent, aril-lip and earnings cover 
off SSiSSnunh Rrifi^h’n^rtl" the ™otor and faomeowners* bang^ In line with plenty of is still more than three times. 
iZSSiXfS&FSfBZ “»»»«* in V*: .» now brokere’ ' estimates. S«>WPage 28 


“third force," although both he are keen to support the former influence. 


Maritime Fruit ship held 


BY HILARY BARNES 


COPENHAGEN. March 24. 


Weather 


A SHIP belonging to Maritime fully. This was revealed when and it is doubtful whether all ; to be drawn into the dock labour 

Fruit Carriers has been held at the Ministry made an application seven ships will be built. : scheme. 

Hamburg since last Thursday at {?. t ^ ,e Eolketing (Parliament) The Folketing Finance Com-| Cold store operators— who are 
the request of Aalborg Sbioyard. ra J” ee lurned dow ° Mtitistrj- ! not. of course, owners of goods 

whir*h is nwi»rt Kri^m tahnnt a ™ extena ‘ on of , guarantee of Commerce application for an land cannot use the Bill’s exclu- 

nn«m JhanT ^ r<i by ^ ejtport ^crease from 80 per cent, to 100 1 si on cause-are looking in- CLOUDY, some drizzle, in 

£ 10.6m. at current exchange Credit Council. per cent, covering the price of ! creasingly to the Continent, a central and . southern areas, 

rates) it was revealed here to- The future of Maritime Friiit the four ships built bv the yard, i spokesman for their federation London, Mid la n ds; Wales, 

_ r ,. day. The ship. Cladiola, is one Carriers is of concern to several The yard has a first mortgage, | said yesterday. Channel Is^ E. Anglia, SJE, Cent 

SIcbcns Oil and Gas (8 per j of four refrigeration ships built British shipyards. notably which would enable it to sell! An existing trend was being , S-W. England 

cent.); and Saga Petroleum (4 jby the yard and delivered to Harland and Wolff in Belfast the ship, to help cover any losses. ' accelerated by the Government's . Cloudy, some drizzle. Bright 

per cent.). Maritime Fruit Carriers in Scott Litbgow on tbe Clyde, and The Ministry of Commerce ' measure- be added. At the same intervals in places. Wind S.W. 

Recent drilling tests have ; 1972 and 1973. Swan Huater on the Tyne, where application reveals that the last | time Continental ports are in- fresh, strong .at times.. Max. 

Indicated that the field could | The British Embassy appealed Maritime Fruit Carriers has payment Jo tbe Danish yard bv 1 ' vesting in capacitv In the hope HC (52F). 

last Friday to the Danish ships on order. Some of these Maritime Fruit was in May last j of luring away British business. N. Ireland, Argyll, Glasgow, S.W. 

Ministry of Commerce to urge have already been jeopardised year. Further payments were! The National Cold Store s * otland ’ Gent N;, N.W. 

the Danish yard to proceed. care- by the company’s financial crisis, due in November. ’ - (Federation vesterday condemned En Kland, Lakes, l. of Han 

1 the amendments to the Bill e 5 Pf“ s ' 

tabled by Mr. Michael Foot. Em- s ^. p0S8 ^ le 011 hills, 

ployment Secretary, on Tuesday. ^ ind _^ v -' fresh or strong. Max. 


have recoverable reserves of 
more than lbn. barrels or oil 
and between two and three 
trillion cubic feet of gas. The 
consortium members are hope- 
ful that further - drilling will 
prove even bigger reserves. So 
Tar about £12m. has been spent 
on -two wells. The group has 
just finished a new seismic 
evaluation of the acreage in 
preparation for a new test pro- 
gramme. Several more 
appraisal wells are envisaged. 

It is understood that Pan 
Ocean feels that initial oil 
production — possibly in 1980- 
1981 — could be achieved with 
an Investment of about £500m. 
Industry estimates suggest that 
the fall development costs will 
be well in excess of £Ibu, 
however. 

The structure or the field — 
long and thin — will make 
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Exchange control charges 


BY MARGARET REID 


It called them 


“ illogical, f? (4 5S' „ | 

inequitable and impractical." ?rir. , . 1 ^ ) JT lefS ' ' 

adding that Mr. Foot, by trying Edlnbur e h -Dani^, Aberdeen, 
to placate the onions' fears about . . - - , 

dockers moving in on their jobs. , . J enois ’ 

• hnri rrf>a(ed ktill mar^ riiffifnltipf: S/10V%ers later. SllOW OD hills. 
TEN SUMMONSES involving time been investigating certain and pay a premium, at present (Thev would destroy labour rela- W 1 * 111 w - ^h. Max. 9C (4SF). 
charges under the Exchange alleged deals involving up to around 50p for each £1 involved, tion'? increase costs, and force Outlook: Dry, sunny intervals. 
Control Act. 1947. have been .Elm. through the premium l f the investment is sold; the businesses to mdve^ to EEC coun- Showers id N. later, 
issued m the City of London . dollar — sometimes called the seller receives- the sterling [ tries Lighting-up: London - 39:5 L 

against Mr. Ernest Braucb. investment premiura— market equivalent of the proceeds, plus- Th e federation -attacked in Glasgow 20.10, 


CAN YOU AFFORD TO HAVE KEY 
EXECUTIVES LOSE THEIR LICENCE? 


The summonses are believed These are thought to have in- a slightly smaller premium or narticular the evemntior. for 

to have been issued and served volved the illegal export 0 r large " bonus " element, through the l^Sin union agreismwtL dating 

against Mr. Braucb. a property quantities of pound notes. premium market. » h ac k to befo-e September 1967 

dealer, on March 23. ^cy are Under the exchange control Should pounds be smuggled j pointing out thi-i disqualified -the 
returnable at the- Guildhall regulations, designed to protect -out in quantity, and . later I {najontT of cold stores 
Justice Roams in London on Britain’s national reserves, there swopped into foreign currency 1 

April 32. are wide-ranging restrictions on for investment overseas, however. 


BUSINESS CENTRES 


Ydav 
Mid -toy 

•C ?P 


fday 

uid-darl 
J c »r 


Members of a Sf. Christopher s 
Group Mobility F!ar. 
can collect up to £60 per week 
tc defray the costs of 
alternative transport 
in the event of disqualification. 


Although some companies p 1 *‘S 


The charges generally concern the export of money to purchase there are considerable’ possibili- i *T5 ne J 13 *® fiiacussing the aapm 

r in most ties of profit ' ; possibility of retreating out of Bjirrtvna f 


development an expensive ex:?r- (-transactions involving the pre- shares and property 


else. At least two platforms will 
be needed. Furthermore, a 
pipeline will have lo be laid to 
allow the gas to be pumped 
ashore — a distance of some 130 
miles away. 


mium dollar market throuah overseas countries, 
which British people make in- Normally. British 


U such money is invested ini£ e ££?<* 

operty or shares which are Jiff 


residents propert 


vestments in shares and -pro- acquiring such assets have lo buy later sold, the proceeds, when . e 20n L lS2S h,n ' 
'rty abroad. the necessary foreign currency repatriated to Britain, attract the ! P^ tl areasL 

Meanwbile. it is understood through tbe premium dollar — "bonus" through the premium i hrou 5ht mto tne seneme. 


that detectives have for some investment premium — market, market. 
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Mrs. Castle gives health service priorities 


BY DONALD MACLEAN 


STATE SPENDING on health the Government following agree- local authorities, community vices and on “obtaining better objectives are to provide 
and social services in the com- meat with doctors on a com- health councils. voluntary value for expenditure on drugs," places a year in training c 

ing four years will be coneen- promise plan for phasing out organisations and medical staff. with spending on the latter and 1.000 in residential homes; Umembrg- s 7 *5 zgrtei- 

x rated on caring for people out- pnvhte beds from Health Service There will be “limited assessed at £310jn. a year. to keep children out of hospital] HOLIDAY resorts 

side hospitals and other institu- hospitals. Under a compromise growth ” in health aod social ser- * Redistribution around the where possible and to improve 1 - 
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tions. on services for the elderiy drawn up recently by Lord Good- vices spending, in spite of the country of hospital beds to reduce staffing, occupation and training JES21, 

and disabled the mentally ill and man after industrial action by standstill in public expenditure, differences from one region to facilities in hospital; replacement 

handicapped! and on children doctors, it is proposed that 1,000 Mrs. Castle said. another or large mental hospitals by Alaccto c u ai Istanbul 

and Families if DOiiries spelt out beds wiU be withdrawn from Among the particular points of • Increasin'* the bed occupancy locally based hospital services; ^ 

hv the Goverement yesterday are pnvate occupancy i n NHS policy offered for consideration rate in maternity hospitals. provision of “adequate secure" fjgjgS* g J S'lSLS?** 

accepted. . nospiiajs^ witnia six months of by tne noveramenl are^ ^ ^ •^Increasing spending on home a ccom moda t ion in each region," ponJeaur g 9 J^naionu. 
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. Hqwinudrdoesiteost?Rt«niums 
can be ofeet aganet Company Tax, thus 
reduringtheirnetcostby52^.at 
x3tn«Ttl^mte6.Sd4€pendhigotLtlie . 

aaeof thentxip.a£t Caui^jha-'s ; 
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•’ kthaeafimittothcSnE of group? 
Nn-A gniup of anysae can be formed in . 
adeparttnentar a branch office os erea 
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• An increase in the number of aids and adaptations for physi- I* 
was British graduate doctors working cally handicapped people “sub- t< 
Wrs. in hospitals and in family stantially. - ' bv 9 per cent, a year. 


'At the same time, the use of the legislation being enacted 
National Health Service . beds The wb of Pnonties 

sained from tbe projected out yesterday hy Mrs _ 

separation of private practice Barbara Castle. Secretary for doctor posts. to improve mobility and quality 

ftom the Health Service will go Social Services, introducing a • Priority being aiven to pre- of life; and setting up of more 

“ whnllv or largely “ to the Government consultative docu- ventive medicine, which would community dav centre places, 

benefit 'of geriatric patients. A uient. The dm:uinent provides include vaccination. Iramunisa^ • Providing a satisfactory 


local teams to give more help JUmtow f • 3 -ji MaUaa 
to alcoholics and drug addicts. SS^ri? s 5 
• Social services for children r^rfo ' r 11 ^ 
under special pressure. Cmms 5 s« mi'nicp 


s Tb7 SLClxristtipher Motor ists'Security Association 

f 13 »| f 31 Rodney Road x Chelt€niiain GL50lHX. 
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